TUE-CWA AFL-CIO Pension Plan

3 Gateway Center
401 Liberty Avenue, Suite 1200
Pittsburgh, PA 15222-1024

IUE-CWA PENSION FUND Phone: 800-521-5822
IUE-CW A-Contributions(@zenith-american.com

April 3,2023

Pension Benefit Guaranty Corporation
445 12th Street SW
Washington, DC 20024

VIA E-FILING PORTAL

Re: IUE-CWA Pension Fund Application for Special Financial Assistance

To Whom It May Concern:

Pursuant to Section 4262 of the Employee Retirement Income Security Act of 1974, as amended,
and the Final Rule published in the Federal Register at 29 C.F.R. Part 4262 on July 8, 2022, the
Board of Trustees of the [UE-CWA Pension Fund (the “Fund”) hereby submits to the Pension
Benefit Guaranty Corporation this application and accompanying exhibits for special financial
assistance.

On behalf of the Board of Trustees of the Fund and the Fund’s participants, we thank you for
your consideration and look forward to your response.

Yours,

s S

Kaine J. Goodwin
Chair, Board of Trustees

ge: Board of Trustees
Ruuald E. Riclian, Esy.
Andrew B. Lowy, Esq.
Deva A. Kyle, Esq.
Jonathan M. Cerrito, Esqg.
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(1) Cover Letter and Signatures

The preceding pages provide the cover letter for the application for special financial assistance
(“SFA”) with required signatures from authorized representatives of the Board of Trustees.

(2) Plan Sponsor and Authorized Representatives

The following identifies the IUE-CWA Pension Plan (the "Pension Plan") sponsor and authorized
representatives, as well as their contact information.

Plan Sponsor Board of Trustees
IUE-CWA Pension Plan

401 Liberty Ave., Suite 1200
Pittsburgh, PA 15222-1024

TPA Dan Komara

Representatives Director, Client Services
Zenith American Solutions
IUE-CWA Pension Plan
401 Liberty Ave., Suite 1200
Pittsburgh, PA 15222-1024
Email: dkomara@zenith-american.com
Phone: 412.471.2885

Legal Counsel Deva A. Kyle, Esq.
Jonathan Cerrito, Esq.
Cohen, Weiss and Simon LLP
900 Third Ave, Suite 2100
New York, NY 10022-4869
DKyle@cwsny.com; jcerrito@cwsny.com
Tel: 212.356.0224

Ronald E. Richman, Esq.
Andrew B. Lowy, Esq.
Schulte Roth & Zabel LLP
919 Third Avenue

New York, New York 10022

Email: Ronald.Richman@srz.com; Andrew.Lowy@srz.com
Phone: 212-756-2048 (Richman); 212-756-2759 (Lowy)
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Enrolled Actuary  Susan Boyle, FSA, FCA, EA, MAAA
Senior Vice President and Actuary
Segal
333 West 34™ Street
New York, NY 10001-2402
Email: sboyle@segalco.com
Phone: 212.251.5000

(3) Eligibility for SFA

The Pension Plan is eligible for SFA because it has been certified by its actuary to be in critical and
declining status for plan year beginning January 1, 2020.

(4) Priority Status

The Pension Plan is not in any priority group.

(5) Narrative Description of Development of Assumed Future
Contributions and Withdrawal Liability

Background

The Fund’s contributing employers are concentrated in manufacturing. These employers represent
approximately 95% of the active participants in the Plan. The industries in which the Plan’s
manufacturing employers operate include plastics, electrical components, metal parts, electrical
instruments, seals, die casting, sheet metal fabrication, boat building, power inductors, electrical
motors, die molds, radiation detection devices, industrial ceramics, wire and cable, gears, mold
casting, resins and coatings, power regulation systems, aluminum ingots, coil products, metal
finishing, plumbing parts, custom tube fabrication and trophies. The Fund experienced the same
substantial economic dislocations that dramatically affected domestic manufacturing in recent years.

The Pension Plan has experienced declines in total hours over the past 10 years of about 8.5% per
year.

Sixty-eight percent (68%) of the contributing employers, other than local union offices, have
withdrawn from the Pension Plan in the last 12 years. The Board of Trustees of the Pension Plan
expects contributing employers will continue to withdraw and no new employers will begin
participating in the Pension Plan. The last time a new employer began participating in the Pension
Plan was in 1998, more than 24 years ago.

Under the actuary’s best estimate assumptions for withdrawal liability purposes, the payment
schedule for almost all withdrawn employers hits the 20-year cap in Section 4219(c)(1)(B) of ERISA.
The probability of being able to collect a large amount of withdrawal liability from a withdrawn
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employer is relatively small when the employer withdraws as a result of winding up its business. For
employers who withdraw for other reasons, the 20-year cap significantly limits the withdrawal liability
the Pension Plan will collect. We are prepared to discuss with you various issues concerning the
collection of withdrawal liability.

At the present time, there are withdrawn employers that are delinquent in their withdrawal liability
payments, including some insolvent employers. The Pension Plan will take appropriate measures to
collect such delinquent payments to the extent possible. These measures may be expensive and
may not be successful.

Projected Contributions

In this Special Financial Assistance (SFA) application, the Board believes that the most reasonable
assumption is to reflect actual hours in 2022, excluding actual hours incurred from a large employer
that withdrew in September 2022, and then follow the “generally acceptable assumption change” of
PBGC'’s guidance on Special Financial Assistance Assumptions. This would project a 3% per year
decline in the contribution base units for the first 10 years after 2022, and 1% per year thereafter
through 2051.

Projected Contributions from 2020 Status Certification

The following exhibit details the projected contributions for the solvency projection in the 2020 status
certification, from the 2020 plan year through the 2029 plan year (the full plan year prior to the
projected insolvency).

Average
Active Total Covered Contribution Total
Plan Year Participants Hours (CBUs) Rate Contributions
2020 820 1,699,268 $1.89 $3,218,456
2021 804 1,665,283 1.91 3,185,564
2022 788 1,631,977 1.92 3,134,038
2023 772 1,599,338 1.92 3,072,353
2024 757 1,567,351 1.92 3,010,906
2025 742 1,536,004 1.92 2,950,688
2026 727 1,505,284 1.92 2,891,674
2027 712 1,475,178 1.92 2,833,841
2028 698 1,445,674 1.92 2,777,164
2029 684 1,416,761 1.92 2,721,621

Projected Contributions for Calculation of SFA Amount

The following exhibit details the projected contributions in the calculation of the SFA amount for the
first 10 years. This complete projection appears in Section C, template 8 of the application.
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Average
Active Total Covered Contribution Total
Plan Year Participants  Hours (CBUs) Rate Contributions
2023 511 1,098,156 $1.95 $2,140,706
2024 496 1,065,211 1.94 2,066,181
2025 481 1,033,255 1.93 1,997,860
2026 466 1,002,257 1.93 1,933,486
2027 452 972,190 1.92 1,870,048
2028 439 943,024 1.92 1,806,026
2029 426 914,733 1.91 1,745,783
2030 413 887,291 1.90 1,688,526
2031 400 860,672 1.90 1,636,218
2032 388 834,852 1.89 1,581,544

Withdrawal Liability

For the 2020 status certification it was assumed that any withdrawn employer would continue to make
withdrawal liability payments as required by the payment schedule.

There have been new withdrawals and settlements since the 2020 status certification, which are now
being reflected in the assumed withdrawal liability payments for current withdrawals.

Therefore, in determining the amount of SFA requested, based on historical withdrawal liability
payment information, the Board of Trustees have assumed that current withdrawn employers will not
make the required withdrawal liability payments in the future. Employers were analyzed based on
their circumstances, which results in a net amount of collectible withdrawal liability ranging from about
84% - 90% of total withdrawal liability payments over the 20-year projection period.

The assumption for future withdrawal liability payments from employers who are currently contributing
to the Plan is zero ($0). As shown in the data provided, the average annual decline in contribution
base units over the 10-years included for measurement purposes was approximately 8.5%, well in
excess of the 3% for the first 10 years and 1% thereafter attrition assumption. The reduction in the
annual attrition from 8.5% to 3%, and then 1%, is to implicitly account for any potential future
withdrawals.

Summary of Development of Assumed Future Contributions and
Withdrawal Liability Payments

Contributions are projected based on the “generally acceptable assumption”, after the reflection of
recent withdrawn employers. CBUs are projected to decline by 3% per year for 10 years from 2022
followed by 1% per year thereafter through 2051. The average contribution rate varies based on the
average negotiated contributions of the assumed future active participants, based on current
participants decrementing in accordance with the assumption for withdrawal, disability incidence,
retirement, and mortality, as well as future participants entering the Pension Plan, as per the new
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entrant profile. The result is an average contribution rate that varies from $1.95 to $1.80 per hour
during the projection period through 2051.

The future withdrawal liability payments are based on current withdrawn employers continuing to pay
the remainder of their payment schedule, reduced by 10% to 16% to reflect a reasonable allowance
for amounts considered uncollectible.

(6) a. Assumptions for SFA Eligibility

The assumptions used to determine SFA eligibility under §4262.3(a)(1) are not different from the
assumptions used in the most recent actuarial certification of plan status completed before January 1,
2021.

(6) b. Changes to Assumptions for SFA Amount

The following are descriptions of the actuarial assumptions used to determine the amount of SFA that
are different than those used in the most recent status certification completed before January 1, 2021,
in other words, for the plan year beginning January 1, 2020 (the “2020 status certification”).

As described below, the assumptions for contribution base units, administrative expenses, new
entrant profile, contribution rate, withdrawal liability payments for currently withdrawn employers, and
inclusion of previously excluded inactive vested participants were changed from the 2020 status
certification.

Interest rates were determined in accordance with §4262.4(e)(1) and (2).

All other assumptions are the same as used in the 2020 status certification.

Administrative Expenses

Prior
Assumption

Reason Original
Assumption is
Not Reasonable

Baseline SFA
Assumption

Reason
Baseline SFA
Assumption is
Not Reasonable

Assumed annual administrative expenses of $2,200,000 for 2019 were
assumed to increase by 2% per year until insolvency.

The prior assumption did not address years after the original projected
insolvency in 2030 and is not reasonable for the long-term projection
through the SFA projection period.

Annual expenses of $2,381,351 for 2023 are assumed to increase 2%
per year, plus an adjustment for the PBGC premium increase to $52 in
2031. Note that $2,381,351 is equal to $2,200,000 for 2019 with four
years of 2% increases to 2023. The projected expenses were limited to
12% of expected benefit payments. PBGC premiums for each year are
based on the projected total participant count on an open group basis.

The updated assumption is reasonable as it extends through December
31, 2051, the end of the SFA projection period. However, it does not

reflect recent plan experience for plan expenses since 2019. Therefore,
it is not reasonable to assume administrative expense to continue at the
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SFA
Assumption

Reason SFA
Assumption is
Reasonable

projected levels from the pre-2021 certification of plan status for
purposes of determining SFA.

Annual expenses are assumed based on actual expenses of $2,724,681
in 2021 increased by 2% per year. This amounts to $2,834,758 for 2023
and are assumed to continue to increase 2% per year, plus an
adjustment for the PBGC premium increase to $52 in 2031.

The adjustment for the PBGC premiums was determined based on the
total number of participants assumed to be in the plan in 2031, times the
expected increase in premiums in 2031, based on 2% inflation on the
current PBGC premium rate.

The projected expenses were limited to 12% of expected benefit
payments. PBGC premiums for each year are based on the projected
total participant count on an open group basis.

The updated assumption reflects recent changes to plan administrative
expenses, maintains the 2% inflation assumption from the pre-2021
certification, and reflects known increase in PBGC premiums, and is
therefore reasonable for determining the amount of SFA.

New Entrant Profile

Prior Assumption

Reason Original
Assumption is Not
Reasonable

SFA Assumption

Reason SFA
Assumption is
Reasonable

The 2020 status certification did not assume any new entrants since
including such an assumption was not material to the status
certification.

The no new entrant assumption is not reasonable for determining the
amount of SFA because it is not appropriate to ignore future new
entrants for a projection through 2051.

The new entrant profile assumption is based on the characteristics of
new entrants and rehires to the Pension Plan in the five plan years
preceding the Pension Plan’s SFA participant census data date of
January 1, 2021 (reflecting all new entrants and rehires in those five
plan years rather than only those remaining in service), with five-year
age bands.

For new entrants (excluding rehires that were previously vested) in
the five-year period, the average pension credits was 0.7. New
entrants are assumed to enter with 0.7 pension credits and one year
of vesting service.

The new entrant profile, and experience analysis of new entrants and
rehires for each of the five plan years preceding the Pension Plan’s
SFA participant census date is detailed in the Exhibit A below.

The updated assumption is consistent with Paragraph D, “Adoption of
assumptions not previously factored into pre-2021 certification of plan
status” of Section I, Acceptable Assumption Changes of PBGC'’s
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guidance on Special Financial Assistance Assumptions and is
therefore reasonable for determining the amount of SFA.

Contribution Rates

Prior Assumption

Reason Original
Assumption is Not
Reasonable

SFA Assumption

Reason SFA

Assumption is
Reasonable

The solvency projection in the 2020 status certification projected
contributions based on the various negotiated contribution rates by
each employer through 2030.

Average contribution rates were assumed to remain consistent
across the projection period based on assumed consistent
demographics and plan coverage by benefit level.

The prior assumption is no longer reasonable for determining the
amount of SFA because it did not address years after the original
projected insolvency in 2030. Assuming a consistent average
contribution rate is also not reasonable for the SFA projection
because various employers have different benefit levels and plan
coverage, which vary over time.

Projected contributions are based on the various contribution rates
negotiated by each employer in bargaining agreements in effect prior
to July 9, 2021. The average contribution rate varies each year
based on an open group forecast of future active participants, their
negotiated benefit levels and corresponding contribution rates. The
average contribution rate over the projection period through 2051 is
assumed to range from $1.95 to $1.80 per hour, as detailed in
Template 8.

The updated assumption is consistent with §4262.4 of the final rule
and Paragraph E, “Proposed change to contribution rate assumption”
of Section lll, Acceptable Assumption Changes of PBGC’s guidance
on Special Financial Assistance Assumptions. The updated
assumption is extended through December 31, 2051, the end of the
SFA projection period, reflecting the average contribution rate of the
projected future active participants, based on an open group forecast
and the new entrant profile noted above. For these reasons, the
updated assumption is therefore reasonable for determining the
amount of SFA.

Contribution Base Units (CBUs)
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Prior
Assumption

Reason Prior
Assumption is
Not Reasonable

Baseline SFA
Assumption

Reason
Baseline SFA
Assumption is
Not Reasonable

SFA
Assumption

Reason SFA
Assumption is
Reasonable

The 2020 status certification assumed that 1,733,947 total hours for
2019 after reflecting known withdrawals would decline by 2% each year
until insolvency.

The prior assumption did not address years after the original projected
insolvency in 2030 and is not reasonable for the long-term projection
through the SFA projection period.

The baseline SFA assumption is a continuation of the 2020 status
certification assuming that 1,599,338 total hours in 2023 (1,733,947 total
hours for 2019 declined by 2% per year for 4 years) would decline by 2%
each year through 2029 (the full plan year prior to insolvency in the 2020
status certification) and remain at 1,416,761 for 2029 and each year
thereafter.

The baseline SFA assumption is not reasonable for the calculation of
SFA, since there are known withdrawals decreasing the CBUs to
1,230,395 in 2022. Also, actual historical contraction had been over 3%
for the prior 10 year period.

The assumption for CBUs in this SFA application is that 2022 actual
CBUs are further reduced to 1,132,113 for 2022 to reflect the withdrawal
of a large employer in September 2022, and will decrease by 3% per
year for 10 years from 2023 through 2032 and 1% per year thereafter.

The SFA assumption is reasonable for determining the amount of SFA
because it extends through December 31, 2051, the end of the SFA
projection period, and reflects the impact of withdrawn employers since
the 2020 status certification. It further reflects future declines in CBUs
based on PBGC’s guidance. This assumption change is in accordance
with Paragraph A of Section IV, “Generally acceptable assumption
changes” of PBGC’s guidance on Special Financial Assistance
Assumptions. The detailed narrative supporting the change to the CBU
assumption is included in Section D, Item 5, and the details of the 10-
year history is provided in Exhibit B below.

Withdrawal Liability Payments for Currently Withdrawn Employers

Prior
Assumption

Reason Prior
Assumption is
Not Reasonable

The 2020 status certification assumed that withdrawn employers
deemed to have collectible withdrawal liability at that time would make
all remaining withdrawal liability payments required for the duration of
their payment schedules. The table in the 2020 status certification shows
the 2020 status certification assumption for years 2023 through 2030.

The prior assumption did not address years after the original projected
insolvency in 2030 and is therefore not deemed reasonable for the long-
term projection through the SFA projection period. The prior assumption
was also based on withdrawals as of that date and did not reflect any
settlements or new withdrawals since that time.
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SFA Baseline
Assumption

Reason SFA
Assumption is
Reasonable for
the Baseline

Reason Prior
Assumption is
Not Reasonable

SFA Assumption

Reason SFA
Assumption is
Reasonable

Withdrawn employers are expected to continue to pay their withdrawal
liability as of the SFA measurement date and are assumed to make all
remaining withdrawal liability payments required for the duration of their
payment schedules, including years beyond 2030. The baseline
assumption does not include the withdrawal liability payments of a large
employer that withdrew in September 2022. The final SFA assumption
reflects this withdrawal.

The updated assumption is reasonable for determining the amount of
SFA because it extends through December 31, 2051, the end of the SFA
projection period. It is also reasonable for this purpose because it
reflects any withdrawals (except for the large employer that withdrew in
September 2022) and settlements that occurred up to the SFA
measurement date.

The assumption is included in the Baseline projection as it is deemed
similar in nature to the CBU assumption extension and the contribution
rate assumption described in Paragraphs A and E, “Adoption of
assumptions not previously factored into pre-2021 certification of plan
status” of Section Ill, Acceptable Assumption Changes of PBGC'’s
guidance on Special Financial Assistance Assumptions. Therefore, this
assumption is reasonable for calculation SFA in the baseline.

There have been a number of withdrawn employers that have not paid
100% of their withdrawal liability amount. Therefore it is not reasonable
to assume all withdrawn employers will pay their full withdrawal liability
amount for a projection through 2051.

Future withdrawal liability payments are reduced to a percentage of
collectability for the employers that continue to pay withdrawal liability,
resulting in a net reduction of future withdrawal liability payments to
varying from 84% - 90% of the withdrawal liability payments owed each
year during the 20 year payment period.

The updated assumption is reasonable for determining the amount of
SFA because it reflects a reasonable allowance for uncollectible
withdrawal liability payments over the 20-year payment schedules of
currently withdrawn employers.

“Missing” Terminated Vested Participants

Prior
Assumption

Reason Original
Assumption is
Not Reasonable

The 2020 status certification excluded inactive vested participants who
were older than age 75 as of January 1, 2019.

The prior assumption was appropriate for a short-term cash flow
projection for the 2020 status certification. It is no longer reasonable for
determining the amount of SFA, which is based on a cash flow
projection through December 31, 2051.
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SFA Assumption

Reason SFA
Assumption is
Reasonable

Inactive vested participants who are age 85 and younger (and were
previously excluded from the January 1, 2021 valuation) as of the SFA
measurement date and not found to be deceased as of the
measurement date are included. The payments are assumed to begin
immediately. Consistent with Plan procedures, an actuarial increase
from Normal Retirement Age (NRA) to the participant’s required
beginning date (RBD) was included and a lump sum of payments from
the RBD to the SFA measurement date with interest is assumed to be
payable on the day following the SFA measurement date.

The updated assumption is consistent with Paragraph F, “Proposed
change for “missing” terminated vested participants” of Section lll,
Acceptable Assumption Changes of PBGC’s guidance on Special
Financial Assistance Assumptions. The updated assumption reflects
the efforts of the TPA to locate these participants per the Pension Plan
procedures. Given these efforts, we expect that those not confirmed to
be deceased who are age 85 and younger as of the measurement date
will eventually be paid the retirement benefits that are due to them. The
updated assumption is also consistent with Plan procedures for
participants commencing benefits after their required beginning date.
For these reasons, the updated assumption is therefore reasonable for
determining the amount of SFA. A list of these participants is available
upon request, to send under secure file transfer.

Reflection of Large Employer that withdrew in September 2022

Prior
Assumption

Reason Original
Assumption is
Not Reasonable

SFA Assumption

Reason SFA
Assumption is
Reasonable

Employers in the plan are assumed to remain in the plan, with 3%
contraction through the measurement date.

The prior assumption is no longer appropriate since a large employer
withdrew in September 2022, decreasing the active participants by over
10%.

Active participants of the large employer that withdrew in September
2022 were terminated as of that that date and became inactive vested
participants if vested. The CBU assumption for projecting future
contributions was adjusted to reflect actual hours in 2022 excluding this
employer and future withdrawal liability payments were assumed to be
collected for this employer for the full payment schedule.

The updated assumption is consistent with Paragraph C, “Proposed
change to assumptions (other than the SFA interest rate and non-SFA
interest rate) to reflect significant plan experience between the
participant census date and the SFA application date” of Section IV,
“Generally acceptable assumption changes” of PBGC’s guidance on
Special Financial Assistance Assumptions. The updated assumption
reflects the withdrawal of large employer in September 2022.
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Exhibit A
New Entrant Profile

The following new entrant profile is based on the characteristics of new entrants and rehires to the
Pension Plan in the five plan years preceding the Pension Plan’s SFA participant census data date of
January 1, 2021 (reflecting all new entrants and rehires in those five plan years rather than only those
remaining in service), with five-year age bands.

For new entrants (excluding rehires that were previously vested) in the five-year period, the average
pension credits was 0.7. New entrants are assumed to enter with 0.7 pension credits and one year of
vesting service.

Age Bands / Gender:

Age Band Gender Average Average Percent of New
Accrual Contribution Entrants in Age
Rate Rate Band by Gender
o
20-24 F $12.53 $1.31 3.47%
M 18.61 2.00 16.34%
0,
25.29 F 13.13 1.65 2.48%
M 19.02 2.01 15.35%
F 16.33 1.94 2.97%
30-34
M 17.90 1.80 16.34%
F 14.98 1.56 3.47%
35-39
M 17.28 1.75 5.20%
0,
40-44 F 15.36 1.51 1.24%
M 18.56 1.83 8.91%
0,
45-49 F 18.00 1.77 3.22%
M 17.59 1.70 6.19%
F 11.73 1.30 1.98%
50-54
M 16.11 1.83 5.69%
0,
55.59 F 17.77 1.78 1.98%
M 17.26 1.59 2.72%
F 18.99 1.67 0.74%
60-65
M 17.15 1.77 1.73%
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Age/Gender:

Age Band
Total Count

20-24

25-29

30-34

35-39

40-44

45-49

50-54

55-59

60-65

EmEm MMM MM

Exhibit A

Gender 2016

As of December 31:

2017
111 86
0.00%  3.49%
18.92% 12.79%
0.00%  4.65%
23.42% 17.44%
0.90%  3.49%
17.12% 17.44%
541% 3.49%
8.11% 5.81%
0.90% 1.16%
9.01% 5.81%
2.70% 2.33%
6.31%  6.98%
0.00%  3.49%
450% 5.81%
0.90% 2.33%
0.90% 1.16%
0.00%  0.00%
0.90% 2.33%

2018
108
1.85%
12.96%
2.78%
12.04%
4.63%
18.52%
1.85%
2.78%
2.78%
6.48%
5.56%
6.48%
2.78%
9.26%
2.78%
4.63%
0.93%
0.93%

New Entrant Plan Experience

2019
80
10.00%
20.00%
3.75%
10.00%
2.50%
10.00%
3.75%
5.00%
0.00%
11.25%
2.50%
6.25%
2.50%
2.50%
2.50%
5.00%
1.25%
1.25%

Pension Credit (excluding rehires from inactive vested status):

As of December 31:
Count
Average Pension Credit

2016
110
0.6

2017
84
0.7
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2018
106
0.7

2019
80
0.8

2020
19
5.26%
21.05%
0.00%
0.00%
5.26%
21.05%
0.00%
0.00%
0.00%
26.32%
0.00%
0.00%
0.00%
5.26%
0.00%
0.00%
5.26%
10.53%

2020
19
0.9

Total
404
3.47%
16.34%
2.48%
15.35%
2.97%
16.34%
3.47%
5.20%
1.24%
8.91%
3.22%
6.19%
1.98%
5.69%
1.98%
2.72%
0.74%
1.73%

Total
399
0.7
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Accrual Rate:

Age Band

20-24

25-29

30-34

35-39

40-44

45-49

50-54

55-59

60-65

Gender
F

EmEEmEcamE=nmEsTnmEsmnmEs M ML

2016
N/A
$21.14
N/A
$20.84
$12.46
$20.34
$19.46
$20.39
$6.55
$20.89
$16.64
$18.84
N/A
$19.19
$14.94
$21.69
N/A
$6.55

As of December 31:

2017
$8.52
$17.35
$8.03
$18.30
$12.51
$16.09
$11.60
$14.21
$18.53
$18.09
$12.54
$18.69
$9.35
$15.47
$18.53
$18.53
N/A
$18.32
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2018
$6.55
$16.91
$17.82
$16.69
$16.82
$17.06
$11.65
$11.92
$17.23
$19.48
$19.79
$15.28
$13.57
$13.58
$16.64
$15.20
$18.53
$21.69

2019
$15.22
$18.12
$15.24
$18.22
$23.46
$16.96
$11.60
$18.15

N/A
$16.51
$20.11
$17.74
$12.54
$19.05
$20.11
$18.43
$21.69
$21.69

2020
$14.94
$16.75

N/A
N/A
$14.94
$19.22
N/A
N/A
N/A
$16.75
N/A
N/A
N/A
$23.46
N/A
N/A
$16.75
$16.75

Total
$12.53
$18.61
$13.13
$19.02
$16.33
$17.90
$14.98
$17.28
$15.36
$18.56
$18.00
$17.59
$11.73
$16.11
$17.77
$17.26
$18.99
$17.15

Segal
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Application for Special Financial Assistance | Section D: Plan Statements

EIN 22-6250252

Contribution Rate:

Age Band

20-24

25-29

30-34

35-39

40-44

45-49

50-54

55-59

60-65

Gender
F

EmEEmEcamE=nmEsTnmEsmnmEs M ML

2016
N/A
$2.45
N/A
$2.37
$2.05
$2.20
$2.14
$2.06
$0.58
$2.22
$1.81
$2.06
N/A
$1.94
$2.16
$2.43
N/A
$0.58

As of December 31:

2017
$1.07
$1.69
$0.95
$1.82
$1.34
$1.78
$1.20
$1.27
$1.40
$1.47
$0.99
$1.63
$1.11
$1.78
$1.40
$1.40
N/A
$2.30

Page 15 of 17

2018
$0.58
$1.90
$1.89
$1.73
$1.98
$1.50
$0.88
$1.27
$1.85
$2.11
$1.97
$1.58
$1.69
$1.58
$1.81
$1.53
$1.40
$2.43

2019
$1.48
$1.92
$2.34
$1.67
$2.54
$1.63
$1.20
$2.02
N/A
$1.75
$1.92
$1.42
$0.99
$2.51
$1.92
$1.51
$2.43
$2.43

2020
$2.16
$1.17
N/A
N/A
$2.16
$1.80
N/A
N/A
N/A
$1.17
N/A
N/A
N/A
$2.54
N/A
N/A
$1.17
$1.17

Total
$1.31
$2.00
$1.65
$2.01
$1.94
$1.80
$1.56
$1.75
$1.51
$1.83
$1.77
$1.70
$1.30
$1.83
$1.78
$1.59
$1.67
$1.77

Segal
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Application for Special Financial Assistance | Section D: Plan Statements
EIN 22-6250252

Exhibit B
Historical CBU experience
Year Total Hours Percent Change
2010 2,849,881
2011 2,745,875 -3.6%
2012 2,733,915 -0.4%
2013 2,724,921 -0.3%
2014 2,740,994 0.6%
2015 2,645,673 -3.5%
2016 2,474,703 -6.5%
2017 2,151,129 -13.1%
2018 1,980,649 -7.9%
2019 1,781,987 -10.0%
2020 EXCLUDED COVID PERIOD
2021 EXCLUDED COVID PERIOD
2022 1,230,395 -31.0%
Average (2010 — 2019) -5.1%
Average (2011 — 2022) -8.5%

Page 16 of 17 Segal
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Application for Special Financial Assistance | Section D: Plan Statements
EIN 22-6250252

I (7) Reinstatement of Suspended Benefits

As of the date of the SFA application, the Pension Plan has not suspended benefits under section
305(e)(9) or section 4245(a) of ERISA and does not intend to do so. Therefore, the Pension Plan
does not anticipate having to reinstate suspended benefits.

Page 17 of 17 Segal
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segalco.com

IUE-CWA Pension Plan
Application for Special Financial Assistance | Section E(5): SFA Amount Certification
EIN 22-6250252

April 3, 2023

This is to certify that the requested amount of Special Financial Assistance (“SFA”) of
$260,870,818 is the amount to which the IUE-CWA Pension Plan (“Fund”) is entitled
under section 4262(j)(1) of ERISA and §4262.4 of PBGC’s SFA regulation. The amount
of SFA for the Fund was calculated as of the SFA measurement date of December 31,
2022 in accordance with generally accepted actuarial principles and practices and the
provisions under §4262.4(e) of PBGC’s SFA regulation.

Segal has determined the amount of SFA at the request of the Board of Trustees as part
of the Fund’s application for SFA. The calculation of the amount of SFA shown in the
Fund’s application for SFA is not applicable for other purposes.

The calculation of the amount of SFA is based on the assumptions and methods used in
the 2020 certification of actuarial plan status, dated March 30, 2020, modified as
described in Section D, Item 6b of the “General Instructions for Filing Requirements for
Multiemployer Plans Applying for Special Financial Assistance.” It is based on the
participant data for the January 1, 2021 actuarial valuation of the Plan. This data was
supplied by the Fund Administrator and the census data date is December 31, 2020. As
described in Section B, Item 9 of the “General Instructions for Filing Requirements for
Multiemployer Plans Applying for Special Financial Assistance,” deaths that occurred
before the census date have been reflected for SFA purposes. In addition, for terminated
vested participants that were added back in as an assumption change, were only included
if confirmed alive as of the measurement date (deaths prior to the measurement date
were excluded for this purpose).

The calculation of the SFA amount is also based on the fair market value of assets as of
the SFA measurement date certified by the plan sponsor, and other relevant information
provided by the Fund Administrator. Segal does not audit the data provided. The accuracy
and comprehensiveness of the data is the responsibility of those supplying the data. To
the extent we can, however, Segal does review the data for reasonableness and
consistency. Based on our review of the data, we have no reason to doubt the substantial
accuracy of the information on which we have based the calculation of the SFA amount
and we have no reason to believe there are facts or circumstances that would affect the
validity of these results.

Segal does not practice law and, therefore, cannot and does not provide legal advice.
Any statutory interpretation on which these calculations are based reflects Segal’s
understanding as an actuarial firm.

9635381v1/14344.006



IUE-CWA Pension Plan
Application for Special Financial Assistance | Section E(5): SFA Amount Certification
EIN 22-6250252

| am a member of the American Academy of Actuaries and | meet the Qualification
Standards of the American Academy of Actuaries to render the actuarial opinion herein.
To the best of my knowledge, the information supplied herein is complete and accurate.
Each prescribed assumption for the determination of the amount of SFA was applied in
accordance with applicable law and regulations. In my opinion, all other assumptions
are reasonable taking into account the experience of the plan and reasonable

oo Z g

Susan Boyle, FSA, FCA, MAAA, EA
Senior Vice President & Actuary
Enrolled Actuary No. 23-06862

9635381v1/14344.006 segal



IUE-CWA Pension Plan

(6) Fair Market Value Certification

This section includes three exhibits related to the of the fair market value of assets used
to determine the SFA amount. This section also includes an exhibit that reconciles cash

flows from December 31, 2021 (the last day of the plan year for the most recent plan
audited financial statements) to the SFA measurement date of December 31, 2022.

a. Plan Sponsor Certification

This is a certification by the Board of Trustees of IUE-CWA Pension Plan ("Plan") to the
accuracy of the amount of the fair market value of assets as of the special financial
assistance ("SFA") measurement date specified in the Plan's application for SFA.

The fair market value of assets as of the measurement date (December 31, 2022) is
$210,116,982.

Based on the above, | hereby certify the accuracy of the amount of the fair market value
of assets as of the SFA measurement date, as specified in this application for SFA.

%M Posdioa

Kaine Goodwin
Union Trustee and Chair of the Board

April 3, 2023
d C ——e——
Doug Williams
Management Trustee and Secretary of the Board
April 3, 2023

b. Information to Support Asset Value

The attached financial statements were provided by the fund office on an accrual basis
as of December 31, 2022. The manager statements are included, in Section B(6), which
total the “Total Investments, at fair value” line item, of $205,403,950.

For the private equity assets, the standard benchmark is the Venture Economics Index.
However, this index is known to have significant lag time in reporting (sometimes 90
days after the quarter), or longer when reviewing calendar end performance. Therefore,

9635374v2/14344.006
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for private equity assets, in accordance with PBGC guidance, it was determined to use
the non-SFA interest rate of 5.85% (0.4749% on a monthly basis), and for the three-
month period of October 1, 2022 to December 31, 2022 the return is 1.43%. The
development of the private equity assets as of December 31, 2022 are included.

c. Reconciliation to SFA Measurement Date

The attached financial statements reconcile the assets on an accrual basis from
December 31, 2021 to the SFA measurement date, December 31, 2022. However,
adjustments are made due to contribution receivable, withdrawal liability receivable, and
funded status of employee pension plan, as detailed below.

The exhibit shows the adjustments to the net assets available for benefits reported on
the Plan’s financial statements to arrive at the fair market value of assets for purposes
of determining the SFA amount.

Adjustments to Net Assets Available for Benefits

December 31, 2022

1. Net assets available for benefits e $217,813,411
2. Contribution receivable 118,737
3. Net Withdrawal liability receivable 7,276,047
4. Postretirement benefit obligations (301,645)
5. Fair market value of assets (1. - 2. -3. +4.) $210,116,982

For determining SFA amount

For purposes of determining the SFA amount, the fair market value of assets as of the
measurement date, December 31, 2022, is equal to $210,116,982.

Segal



IUE-CWA PENSION PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
AS OF DECEMBER 31, 2022 AND DECEMBER 31, 2021

ASSETS

CASH

REGIONS BANK - PF OP ACCT
REGIONS BANK - BENEFIT ACCOUNT
CASH

INVESTMENTS

NET PROPERTY AND EQUIPMENT
OTHER ASSETS

ACCRUED INCOME FROM INVESTMENTS
NET WITHDRAWAL LIABILITY
ACCOUNTS RECEIVABLE
CONTRIBUTION RECEIVABLE
PREPAID EXPENSES

TOTAL OTHER ASSETS

TOTAL ASSETS

LIABILITIES AND NET WORTH
LIABILITIES

FUNDED STATUS OF EE PENSION PL
ACCOUNTS PAYABLE

DUE TO/FROM 401K

TOTAL LIABILITIES

FUND BALANCE

NET ASSETS AVAIL FOR BENEFITS
CHANGE IN FUND BALANCE

CURRENT FUND BALANCE

TOTAL LIAB & FUND BALANCE

December 31, 2022

7E 32123

December 31, 2021

5,004,525.09 7,782,745.46
(12,491.53) (9,242.63)
4,992,033.56 7,773,502.83

205,403,949.90

253,522,144.85

9,883.36 9,883.36
71,783.30 69,097.34
7,276,047.06 7,276,047.06
8,856.89 9,371.05
118,737.35 118,737.35
1,946.19 1,946.19
7,477,370.79 7,475,198.99

217,883,237.61

268,780,730.03

(301,645.00) $

(301,645.00)

110,558.84 173,338.28
260,913.22 0.00
69,827.06 (128,306.72)

268,909,036.75

(51,095,626.20)

279,758,552.00
(10,849,515.25)

217,813,410.55

268,909,036.75

217,883,237.61

268,780,730.03

UNAUDITED - FOR MANAGEMENT PURPOSES ONLY



ADDITIONS TO NET ASSETS

CONTRIBUTIONS

CONTRIBUTIONS

WITHDRAWAL LIABILITY

INTEREST FROM LATE CONTRIBUTIONS
SHARED COST REIMBURSEMENT
OTHER INCOME

MISC OTHER INCOME

TOTAL CONTRIBUTIONS

NET GAIN (LOSS) IN INVESTMENTS
INTEREST & DIVIDENDS
INVESTMENT FEES

NET INVESTMENT INCOME

TOTAL ADDITIONS TO NET ASSETS

DEDUCTIONS FROM NET ASSETS
BENEFIT DISTRIBUTIONS

PENSION

LUMP SUM PENSION

SEVERANCE
DISABILITY

DEATH BENEFIT

TOTAL BENEFIT DISTRIBUTIONS

IUE-CWA PENSION PLAN

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE TWELVE MONTHS ENDING DECEMBER 31, 2022

Current Month Current Month Year to Date Year to Date
This Year Prior Year This Year Prior Year
12799738 $ 122,990.88 $ 2,643,18194 $ 2,685,604.13
142,075.48 1,058,833.84 2,794,451.79 3,226,383.69
0.00 156.85 0.00 32,125.69
0.00 (95,544.00) 0.00 210,459.14
0.00 841.25 0.00 42,764.15
0.00 0.00 899.40 0.00
270,072.86 1,087,278.82 5,438,533.13 6,197,336.80
(5,325,551.43) 3,168,326.87 (19,899,378.39) 18,677,291.66
572,719.89 626,543.43 2,359,063.59 3,175,095.38
(14,273.80) 15,736.96 (373,832.57) (424,438.83)
(4,767,105.34) 3,810,607.26 (17,914,147.37) 21,427,948.21
(4,497,032.48) 4,897,886.08 (12,475,614.24) 27,625,285.01
2,955,543.37 2,961,254.23 35,308,657.47 35,909,850.54
0.00 1,697.11 0.00 1,697.11
0.00 0.00 0.00 4,901.58
49,662.78 49,485.38 613,760.39 647,772.59
0.00 0.00 2,381.31 3,138.72
3,005,206.15 3,012,436.72 35,924,799.17 36,567,360.54

FOR MANAGEMENT PURPOSES ONLY



ADMINISTRATIVE EXPENSES

SALARIES

PAYROLL TAXES
EMPLOYEE BENEFITS
INSURANCE

LEGAL

MEETINGS & CONFERENCE
OFFICE SUPPLIES
OCCUPANCY EXPENSES
ACTUARY

AUDIT FEES
ADMINISTRATION FEES
DEPRECIATION

DUES AND SUBSCRIPTIONS
INTEREST EXPENSE

DOUG WILLIAMS CONSULTING
DATA PROCESSING
POSTAGE

PRINTING

TELEPHONE

DOCUMENT STORAGE
MISC OTHER EXPENSE
MAINTENANCE & LEASES
RENT

EMPLOYEE TRAINING
PAYROLL FEES

MISC EXPENSE

TOTAL ADMINISTRATIVE EXPENSES
NET CHANGE OF OTHER COMPREHENI

TOTAL DEDUCTIONS

CHANGE IN NET ASSETS

IUE-CWA PENSION PLAN
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE TWELVE MONTHS ENDING DECEMBER 31, 2022

Current Month Current Month Year to Date Year to Date
This Year Prior Year This Year Prior Year

0.00 44,346.75 187,965.94 461,212.91
0.00 2,895.34 127,847.84 77,279.72
0.00 (67,029.07) 139,976.72 101,721.41
0.00 97.50 554,455.32 504,222.97
20,149.00 (71,491.00) 516,057.43 955,654.75
3,009.35 62.12 15,150.61 190.26
2,198.45 (6,934.01) 23,189.10 25,025.54
587.91 529.26 4,188.85 12,538.43
42,247.50 0.00 163,275.00 175,208.75
54,000.00 32,735.93 66,037.50 125,121.93
86,775.16 0.00 796,741.69 0.00
0.00 7,334.15 0.00 7,334.15
0.00 0.00 12,000.00 595.00
0.00 0.00 0.00 36.41
0.00 5.00 0.00 5.00
0.00 1,904.25 3,187.00 100,589.44
0.00 (1,894.11) 34,005.03 11,502.45
0.00 (1,253.46) 10,766.83 28,176.22
0.00 887.69 552.41 7,043.67
0.00 0.00 0.00 11,881.68
0.00 0.00 1,149.32 77.60
0.00 25,197.80 653.45 53,890.34
0.00 8,950.00 36,430.00 58,175.00
0.00 0.00 0.00 2,553.70
155.50 351.65 1,582.75 4,643.39
0.00 0.00 0.00 0.00
209,122.87 (23,304.21) 2,695,212.79 2,724,680.72
0.00 (817,241.00) 0.00 (817,241.00)
3,214,329.02 2,171,891.51 38,620,011.96 38,474,800.26
$ (7,711,361.50) 2,725,99457 $ (51,095,626.20) $ (10,849,515.25)

FOR MANAGEMENT PURPOSES ONLY
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AMENDMENT TO THE
IUE-CWA PENSION PLAN

Background

1. The Board of Trustees of the IUE-CWA Pension Plan (the “Board”) has applied to the
Pension Benefit Guaranty Corporation (“PBGC”) under section 4262 of the Employment
Retirement Income Security Act of 1974, as amended (“ERISA”), and 29 C.F.R. § 4262 for
special financial assistance for the [UE-CWA Pension Plan (the “Plan”).

2. 29 C.F.R. § 4262.6(e)(1) requires that the plan sponsor of a plan applying for special
financial assistance amend the written instrument governing the plan to require that the plan
be administered in accordance with the restrictions and conditions specified in section 4262
of ERISA and 29 C.F.R. part 4262 and that the amendment be contingent upon approval by
PBGC of the plan’s application for special financial assistance.

3. Under Section 8.2 of the IUE-CWA Pension Plan Document, Amended and Restated as of
January 1, 2015, (the “Plan Document™), the Board has the power to amend the Plan
Document.

Amendment
The Plan Document is amended by adding a new Section 12.13 to read as follows:

“Beginning with the SFA measurement date selected by the Plan in the Plan’s application
for special financial assistance, notwithstanding anything to the contrary in this or any
other document governing the Plan, the plan shall be administered in accordance with the
restrictions and conditions specified in section 4262 of ERISA and 29 CFR part 4262.
This amendment is contingent upon approval by PBGC of the Plan’s application for
special financial assistance.”

DocuSigned by: DocuSigned by:
7/@% — ‘ Oom (NlLiams
KAINE ] GOODWIN DOUG WILLIAMS
CHAIRPERSON SECRETARY

DocuSigned by:

—DocuSigned by:

(ara. Pf% Sleofer

LAURA HAGAN MARY SHOFNER

,——DocusSigned by:

(arl ko

I
CARL KENNEBREW

Date: March 15,2023

- Amendment Required by 29 C.F.R. § 4262.6(e)(1) -



CERTIFICATION UNDER PENALTY OF PERJURY

Under penalty of perjury under the laws of the United States of America, I declare that I am an
authorized trustee who is a current member of the board of trustees of the IUE-CWA Pension
Plan and that I have examined this application, including accompanying documents, and, to the
best of my knowledge and belief, the application contains all the relevant facts relating to the
application, all statements of fact contained in the application are true, correct, and not
misleading because of omission of any material fact; and all accompanying documents are what
they purport to be.

%QME %@ﬁ&“‘”‘
KAINE J. GOODWIN
CHAIRPERSON

Date: 3/\5 f/g@gg




CERTIFICATION UNDER PENALTY OF PERJURY

Under penalty of perjury under the laws of the United States of America, I declare that [ am an
authorized trustee who is a current member of the board of trustees of the IUE-CWA Pension
Plan and that I have examined this application, including accompanying documents, and, to the
best of my knowledge and belief, the application contains all the relevant facts relating to the
application, all statements of fact contained in the application are true, correct, and not
misleading because of omission of any material fact; and all accompanying documents are what

they purport to be.

SECRETARY

Date: 4%/2/8—5



Application Checklist v20221129p

Instructions for Section E, Item 1 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance (SFA):

The Application to PBGC for Approval of Special Financial Assistance Checklist ("Application Checklist" or "Checklist") identifies all information required to be filed with an initial or
revised application. For a supplemented application, instead use "Application Checklist - Supplemented." The Application Checklist is not required for a lock-in application.

For a plan required to submit additional information described in Addendum A of the SFA Filing Instructions, also complete Checklist Items #39.a. to #48.b., and if there is a merger as
described in Addendum A, also complete Checklist Items #49 through #62.

Applications (including this Application Checklist), with the exception of lock-in applications, must be submitted to PBGC electronically through PBGC’s e-Filing Portal,
(https://efilingportal.pbgc.gov/site/). After logging into the e-Filing Portal, go to the Multiemployer Events section and click “Create New ME Filing.” Under “Select a filing type,” select
“Application for Financial Assistance — Special.” Note: revised and supplemented applications must be submitted by selecting “Create New ME Filing.”

Note: If you go to the e-Filing Portal and do not see “Application for Financial Assistance — Special” under the “Select a Filing Type,” then the e-Filing Portal is temporarily closed and
PBGC is not accepting applications (other than lock-in applications) at the time, unless the plan is eligible to make an emergency filing under § 4262.10(f). PBGC’s website,
www.pbgc.gov , will be updated when the e-Filing Portal reopens for applications. PBGC maintains information on its website at www.pbgc.gov to inform prospective applicants about
the current status of the e-Filing portal, as well as to provide advance notice of when PBGC expects to open or temporarily close the e-Filing Portal.

General instructions for completing the Application Checklist:
Complete all items that are shaded:

If required information was already filed: (1) through PBGC's e-Filing Portal; or (2) through any means for an insolvent plan, a plan that has received a partition, or a plan that
submitted an emergency filing, the filer may either upload the information with the application or include a statement in the Plan Comments section of the Application
Checklist indicating the date on which and the submission with which the information was previously filed. For any such items previously provided, enter N/A as the Plan
Response.

For a revised application, the filer may, but is not required to, submit an entire application. For all Application Checklist Items that were previously filed that are not being
changed, the filer may include a statement in the Plan Comments section of the Application Checklist to indicate that the other information was previously provided as part of
the initial application. For each, enter N/A as the Plan Response.

Instructions for specific columns:

Plan Response: Provide a response to each item on the Application Checklist, using only the Response Options shown for each Checklist Item.

Name(s) of Files Uploaded: Identify the full name of the file or files uploaded that are responsive to the Checklist Item. The column Upload as
Document Type provides guidance on the "document type" to select when submitting documents on PBGC's e-Filing Portal.

Page Number Reference(s): For Checklist Items #21 to #28c, submit all information in a single document and identify here the relevant page
numbers for each such Checklist Item.



Plan Comments: Use this column to provide explanations for any Plan Response that is N/A, to respond as may be specifically identified for
Checklist Items, and to provide any optional explanatory comments.

Additional guidance is provided in the following columns:

Upload as Document Type: When uploading documents in PBGC's e-Filing Portal, select the appropriate Document Type for each document that is
uploaded. This column provides guidance on the Document Type to select for each Checklist Item. You may upload more than one document using
the same Document Type, and there may be Document Types on the e-Filing Portal for which you have no documents to upload.

Required Filenaming (if applicable): For certain Checklist Items, a specified format for naming the file is required.

SFA Instructions Reference: Identifies the applicable section and item number in PBGC's Instructions for Filing Requirements for Multiemployer
Plans Applying for Special Financial Assistance.

You must select N/A if a Checklist Item # is not applicable to your application. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist
Items #1 through #38 on the Application Checklist. If there has been an event as described in § 4262.4(f), complete Checklist Items #39.a. through #48.b., and if there has been a merger
described in Addendum A, also complete Checklist Items #49 through #62. Y our application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items
#39.a. through #48.b. if you are required to complete Checklist Items # 39a through #48b. Your application will also be considered incomplete if No is entered as a Plan Response for any
of Checklist Items #49 through #62 if you are required to complete Checklist Items #49 through #62.

If a Checklist Item # asks multiple questions or requests multiple items, the Plan Response should only be Yes if the plan is providing all information requested for that Checklist Item.

Note, a Yes or No response is also required for Checklist Items #a through #f.

Note, in the case of a plan applying for priority consideration, the plan's application must also be submitted to the Treasury Department. If that requirement applies to an application,
PBGC will transmit the application to the Treasury Department on behalf of the plan. See IRS Notice [NOTICE] for further information.

All information and documentation, unless covered by the Privacy Act, that is included in an SFA application may be posted on PBGC’s website at www.pbgc.gov or otherwise
publicly disclosed, without additional notification. Except to the extent required by the Privacy Act, PBGC provides no assurance of confidentiality in any information
included in an SFA application.

Version Updates (newest version at top)
Version Date updated

v20221129p 11/29/2022 Updated checklist item 11. for new death audit requirements

v20220802p 08/02/2022 Fixed some of the shading in the checklist



v20220706p 07/06/2022



Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Checklist
Item #

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

SFA Filing Instructions

Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

Plan Information, Checklist, and Certifications

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

a. Is this application a revised application submitted after the denial of a previously filed application Yes No N/A N/A N/A N/A
for SFA? No
b. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was initially submitted under the interim final rule? No
c. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was submitted under the final rule? No
d. Did the plan previously file a lock-in application? Yes Yes N/A N/A The lock-in application was filed on N/A N/A
No March 24, 2023.
e. Has this plan been terminated? Yes No N/A N/A N/A N/A
No
f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes No N/A N/A N/A N/A
No
1. Section B, Item (1)a. |Does the application include the most recent plan document or restatement of the plan document and Yes Yes PlanDoc IUECWA.pdf N/A Amendments since the last restatement | Pension plan documents, all versions N/A
all amendments adopted since the last restatement (if any)? No are included in the beginning of the available, and all amendments signed
same document. and dated
2. Section B, Item (1)b.  [Does the application include the most recent trust agreement or restatement of the trust agreement, Yes Yes Trust IVECWA.pdf N/A Amendments since the last restatement | Pension plan documents, all versions N/A
and all amendments adopted since the last restatement (if any)? No are included in the beginning of the available, and all amendments signed
same document. and dated
3. Section B, Item (1)c. |Does the application include the most recent IRS determination letter? Yes Yes Determination IUECWA.pdf N/A Pension plan documents, all versions N/A
No available, and all amendments signed
Enter N/A if the plan does not have a determination letter. N/A and dated
4. Section B, Item (2)  |Does the application include the actuarial valuation report for the 2018 plan year and each Yes Yes 2018AVR IUECWA pdf, N/A 4 Actuarial Valuations are provided. Most recent actuarial valuation for the YYYYAVR Plan Name
subsequent actuarial valuation report completed before the filing date of the initial application? No 2019AVR IUECWA .pdf, plan
N/A 2020AVR IUECWA pdf,
Enter N/A if no actuarial valuation report was prepared because it was not required for any requested 2021AVR IUECWA .pdf
year.
Is each report provided as a separate document using the required filename convention?
5.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if Yes Yes RehabPlan [TUECWA..pdf N/A In 2022, 0% of total contributions to the Rehabilitation plan (or funding N/A
applicable), including all subsequent amendments and updates, and the percentage of total No Fund were made under the Default improvement plan, if applicable)
contributions received under each schedule of the rehabilitation plan or funding improvement plan Schedule and 100% were made under
for the most recent plan year available? the Preferred Schedule.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan B Page Number In the e-Filing Portal, upload as R . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention

5.b. Section B, Item (3)  [1f the most recent rehabilitation plan does not include historical documentation of rehabilitation plan Yes N/A N/A 2019 is most recent version. Rehabilitation plan (or funding N/A
changes (if any) that occurred in calendar year 2020 and later, does the application include an No improvement plan, if applicable)
additional document with these details? N/A
Enter N/A if the historical document is contained in the rehabilitation plans.

6. Section B, Item (4)  [Does the application include the plan's most recently filed (as of the filing date of the initial Yes Yes 2021Form5500 IUECWA.pdf N/A Latest annual return/report of YYYYForm5500 Plan Name
application) Form 5500 (Annual Return/Report of Employee Benefit Plan) and all schedules and No employee benefit plan (Form 5500)
attachments (including the audited financial statement)?
Is the 5500 filing provided as a single document using the required filename convention?

7.a. Does the application include the plan actuary's certification of plan status ("zone certification") for Yes Yes 2018Zone20180329 IUECWA.pdf, N/A 6 Zone Certifications are provided. Zone certification YYYYZoneYYYYMMDD Plan Name,
the 2018 plan year and each subsequent annual certification completed before the filing date of the No 2019Zone20190329 IUECWA.pdf, where the first "YYYY" is the
initial application? N/A 2020Zone20200330 IVECWA.pdf, applicable plan year, and

2021Zone20210331 IVECWA.pdf, "YYYYMMDD" is the date the
Enter N/A if the plan does not have to provide certifications for any requested plan year. 2022Z0one20220331 IVECWA.pdf, certification was prepared.
2023Z0one20230331 IUVECWA.pdf
Is each zone certification (including the additional information identified in Checklist Items #7.b.
and #7.c. below, if applicable) provided as a single document, separately for each plan year, using
the required filename convention?
7.b. Does the application include documentation for all zone certifications that clearly identifies all Yes Yes N/A - include as part of documents in N/A N/A - include as part of documents in | N/A - included in a single document
assumptions used including the interest rate used for funding standard account purposes? No Checklist Item #7.a. Checklist Item #7.a. for each plan year - See Checklist Item
. N/A #7.a.
Section B, Item (5) If such information is provided in an addendum, addendums are only required for the most recent
actuarial certification of plan status completed before January 1, 2021 and each subsequent annual
certification.
Is this information included in the single document in Checklist Item #7.a. for the applicable plan
year?

7.c. For a certification of critical and declining status, does the application include the required plan-year- Yes Yes N/A - include as part of documents in N/A N/A - include as part of documents in | N/A - included in a single document
by-plan-year projection (showing the items identified in Section B, Item (5)a. through (5)f. of the No Checklist Item #7.a. Checklist Item #7.a. for each plan year - See Checklist Item
SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent? If N/A #7.a.
required, is this information included in the single document in Checklist Item #7.a. for the
applicable plan year? Enter N/A if the plan entered N/A for Checklist Item #7.a. or if the application
does not include a certification of critical and declining status.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as I . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention
8. Section B, Item (6)  [Does the application include the most recent account statements for each of the plan's cash and Yes Yes AccountStatements [UECWA.pdf N/A This file includes a summary list of all | Bank/Asset statements for all cash and N/A
investment accounts? No investment managers and accounts investment accounts
N/A reconciled to match the pro-forma
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was included in Section E Item 6.
previously submitted to PBGC and the date submitted.
9. Section B, Item (7)  [Does the application include the most recent plan financial statement (audited, or unaudited if Yes Yes AuditedFinStmtDec2021 [UECWA..pdf N/A Plan's most recent financial statement N/A
audited is not available)? No (audited, or unaudited if audited not
N/A available)
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was
previously submitted to PBGC and the date submitted.
10. Section B, Item (8)  [Does the application include all of the plan's written policies and procedures governing the plan’s Yes N/A N/A The Plan's withdrawal liability policies | Pension plan documents, all versions WDL Plan Name
determination, assessment, collection, settlement, and payment of withdrawal liability? No are included in Article X of the Plan available, and all amendments signed
N/A Document as provided in Section B Item and dated
Are all such items included as a single document using the required filenaming convention? 1(a).
1l.a. Does the application include documentation of a death audit to identify deceased participants that Yes Yes Death Audit IUECWA.pdf N/A Pension plan documents, all versions Death Audit Plan Name
was completed on the census data used for SFA purposes, including identification of the service No available, and all amendments signed
provider conducting the audit and a copy of the results of the audit provided to the plan administrator| and dated
by the service provider?
If applicable, has personally identifiable information in this report been redacted prior to submission
to PBGC?
Section B, Item (9)
Is this information included as a single document using the required filenaming convention?
11.b. If any known deaths occurred before the date of the census data used for SFA purposes, is a Yes Yes N/A - include as part of documents in N/A This is included in the actuary's N/A N/A - include as part of documents in
statement certifying these deaths were reflected for SFA calculation purposes provided? No Checklist Item #11.a. certification uploaded to the portal as Checklist Item #11.a.
N/A required by Section E Item 5.
12. Section B, Item (10)  |Does the application include information required to enable the plan to receive electronic transfer of Yes Yes ElectronicPayment [IUECWA.pdf N/A Other N/A
funds if the SFA application is approved, including (if applicable) a notarized payment form? See No

SFA Instructions, Section B, Item (10).
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Checklist
Item #

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

13.

SFA Filing Instructions
Reference

Response Plan

N f Fil !
Options Response ame of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Plan Comments

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

In the e-Filing Portal, upload as
Document Type

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

Section C, Item (1)  [Does the application include the plan's projection of expected benefit payments that should have Yes Yes
been attached to the Form 5500 Schedule MB in response to line 8b(1) on the Form 5500 Schedule No
MB for plan years 2018 through the last year the Form 5500 was filed by the filing date of the initial N/A

application?

Template 1 IUECWA xlsx

Enter N/A if the plan is not required to respond Yes to line 8b(1) on the Form 5500 Schedule MB.
See Template 1.

Does the uploaded file use the required filenaming convention?

N/A

Financial assistance spreadsheet
(template)

Template 1 Plan Name

Section C, Item (2)  |If the plan was required to enter 10,000 or more participants on line 6f of the most recently filed Yes Yes
Form 5500 (by the filing date of the initial application), does the application include a current listing No
of the 15 largest contributing employers (the employers with the largest contribution amounts) and N/A
the amount of contributions paid by each employer during the most recently completed plan year
before the filing date of the initial application (without regard to whether a contribution was made on
account of a year other than the most recently completed plan year)? If this information is required,
it is required for the 15 largest contributing employers even if the employer's contribution is less than
5% of total contributions.

Template 2 IUECWA .xlsx

Enter N/A if the plan is not required to provide this information. See Template 2.

Does the uploaded file use the required filenaming convention?

N/A

Contributing employers

Template 2 Plan Name

Section C, Item (3)  [Does the application include historical plan information for the 2010 plan year through the plan year Yes Yes
immediately preceding the date the plan's initial application was filed that separately identifies: total No
contributions, total contribution base units (including identification of the unit used), average
contribution rates, and number of active participants at the beginning of each plan year? For the same
period, does the application show all other sources of non-investment income such as withdrawal
liability payments collected, reciprocity contributions (if applicable), additional contributions from
the rehabilitation plan (if applicable), and other identifiable sources of contributions? See Template
3.

Template 3 IUECWA .xlsx

Does the uploaded file use the required filenaming convention?

N/A

Historical Plan Financial Information
(CBUs s, contribution rates, contribution
amounts, withdrawal liability
payments)

Template 3 Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as I . .
Ttem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
16.a. Section C, Items (4)a., [Does the application include the information used to determine the amount of SFA for the plan using Yes Yes Template 4A IUECWA xlsx N/A Projections for special financial Template 44 Plan Name
(4)e., and (4)f. the basic method described in § 4262.4(a)(1) based on a deterministic projection and using the No assistance (estimated income, benefit
actuarial assumptions as described in § 4262.4(e)? payments and expenses)
See Template 4A, 44-4 SFA Details .4(a)(1) sheet and Section C, Item (4) of the SFA Filing
Instructions for more details on these requirements.
Does the uploaded file use the required filenaming convention?
16.b.1. Addendum D If the plan is a MPRA plan, does the application also include the information used to determine the Yes N/A N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
Section C, Item (4)a. - |amount of SFA for the plan using the increasing assets method described in § 4262.4(a)(2)(i) based No Name Name
MPRA plan information |on a deterministic projection and using the actuarial assumptions as described in § 4262.4(e)? N/A
A. See Template 4A, 44-5 SFA Details .4(a)(2)(i) sheet and Addendum D for more details on these
requirements.
Addendum D
Section C, Item (4)e. - |Enter N/A if the plan is not a MPRA Plan.
MPRA plan information
A.
16.b.ii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the Yes N/A N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
Section C, Item (4)f. - |increasing assets method described in § 4262.4(a)(2)(i), does the application also explicitly identify No Name Name
MPRA plan information |the projected SFA exhaustion year based on the increasing assets method? See Template 4A, 44-5 N/A
A. SFA Details .4(a)(2)(i) sheet and Addendum D.
Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
the present value method.
16.b.iii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the present Yes N/A N/A N/A Template 4B Plan Name
Section C, Item (4)a. - |value method described in § 4262.4(a)(2)(ii), does the application also include the information for No
MPRA plan information |such plans as shown in Template 4B, including 4B-1 SFA Ben Pmts sheet, 4B-2 SFA Details N/A
B 4(a)(2)(ii) sheet, and 4B-3 SFA Exhaustion sheet? See Addendum D and Template 4B.
Addendum D Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
Section C, Item (4)e. |the increasing assets method.
(4f., and (4)g. - MPRA
plan information B.
16.c. Section C, Items (4)b. |Does the application include identification of the non-SFA interest rate and the SFA interest rate, Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)c. including details on how each was determined? See Template 4A, 44-1 Interest Rates sheet. No Name Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan B Page Number In the e-Filing Portal, upload as R . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention

16.d. Section C, Item (4).e.ii. |For each year in the SFA coverage period, does the application include the projected benefit Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
payments (excluding make-up payments, if applicable), separately for current retirees and No Name Name
beneficiaries, current terminated vested participants not yet in pay status, current active participants,
and new entrants? See Template 4A, 44-2 SFA Ben Pmts sheet.

16.e. Section C, Item (4)e.iv. |For each year in the SFA coverage period, does the application include a breakdown of the Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan

and (4)e.v. administrative expenses between PBGC premiums and all other administrative expenses? Does the No Name Name

application include the projected total number of participants at the beginning of each plan year in
the SFA coverage period? See Template 4A, 44-3 SFA Pcount and Admin Exp sheet.

17.a. Section C, Item (5)  |For a plan that is not a MPRA plan, does the application include a separate deterministic projection Yes Yes Template SA IUECWA .xlIsx N/A Uploaded to "Financial assistance Projections for special financial Template 54 Plan Name
("Baseline") in the same format as Checklist Items #16.a., #16.d., and #16.e. that shows the amount No spreadsheet (template)" Document Type.| assistance (estimated income, benefit
of SFA that would be determined using the basic method if the assumptions/methods used are the N/A payments and expenses)
same as those used in the most recent actuarial certification of plan status completed before January
1, 2021 ("pre-2021 certification of plan status") excluding the plan's non-SFA interest rate and SFA
interest rate, which should be the same as in Checklist Item #16.a.? See Section C, Item (5) of the
SFA Filing Instructions for other potential exclusions from this requirement.
If (a) the plan is a MPRA plan, or if (b) this item is not required for a plan that is not a MPRA plan,
enter N/A. If entering N/A due to (b), add information in the Plan Comments to explain why this
item is not required.
Does the uploaded file use the required filenaming convention?

17.b. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the increasing assets Yes N/A N/A Projections for special financial Template 5A Plan Name

Section C, Item (5)  |method, does the application include a separate deterministic projection ("Baseline") in the same No assistance (estimated income, benefit

format as Checklist Items #16.b.1., #16.d., and #16.e. that shows the amount of SFA that would be N/A payments and expenses)

determined using the increasing assets method if the assumptions/methods used are the same as those
used in the most recent actuarial certification of plan status completed before January 1, 2021 ("pre-
2021 certification of plan status") excluding the plan's non-SFA interest rate and SFA interest rate,
which should be the same as used in Checklist Item #16.b.1.? See Section C, Item (5) of the SFA
Filing Instructions for other potential exclusions from this requirement. Also see Addendum D.

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the present value method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in

the Plan Comments to explain why this item is not required.

Does the uploaded file use the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as A . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention
17.c. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the present value Yes N/A N/A Projections for special financial Template 5B Plan Name
Section C, Item (5)  |method, does the application include a separate deterministic projection ("Baseline") in the same No assistance (estimated income, benefit

format as Checklist Item #16.b.iii. that shows the amount of SFA that would be determined using the N/A payments and expenses)
present value method if the assumptions used/methods are the same as those used in the most recent
actuarial certification of plan status completed before January 1, 2021 ("pre-2021 certification of
plan status") excluding the plan's SFA interest rate which should be the same as used in Checklist
Item #16.b.1ii. See Section C, Item (5) of the SFA Filing Instructions for other potential exclusions
from this requirement. Also see Addendum D.
If the plan is (a) not a MPRA plan, (b) a MPRA plan using the increasing assets method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in
the Plan Comments to explain why this item is not required.
Has this document been uploaded using the required filenaming convention?

18.a. Section C, Item (6)  |For a plan that is not a MPRA plan, does the application include a reconciliation of the change in the Yes Yes Template 6A TUECWA xlsx N/A Uploaded to "Financial assistance Projections for special financial Template 64 Plan Name
total amount of requested SFA due to each change in assumption/method from the Baseline to the No spreadsheet (template)" Document Type.| assistance (estimated income, benefit
requested SFA amount? Does the application include a deterministic projection and other N/A payments and expenses)

information for each assumption/method change, in the same format as Checklist Item #16.a? Enter
N/A if the plan is not required to provide Baseline information in Checklist Item #17.a. Enter N/A if
the requested SFA amount in Checklist Item #16.a. is the same as the amount shown in the Baseline
details of Checklist Item #17.a. See Section C, Item (6) of the SFA Filing Instructions for other
potential exclusions from this requirement.

If the plan is a MPRA plan, enter N/A. If the plan is otherwise not required to provide this item,
enter N/A and provide an explanation in the Plan Comments.

Does the uploaded file use the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Checklist
Item #

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

SFA Filing Instructions
Reference

Response Plan

N f Fil !
Options Response ame of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Plan Comments

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

In the e-Filing Portal, upload as
Document Type

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

18.b.

Addendum D
Section C, Item (6)

For a MPRA plan for which the requested amount of SFA is based on the increasing assets method, Yes N/A
does the application include a reconciliation of the change in the total amount of requested SFA No
using the increasing assets method due to each change in assumption/method from the Baseline to N/A
the requested SFA amount? Does the application include a deterministic projection and other

information for each assumption/method change, in the same format as Checklist Item #16.b.1.?

Enter N/A if the plan is not required to provide Baseline information in Checklist Item #17.b. Enter
N/A if the requested SFA amount in Checklist Item #16.b.1. is the same as the amount shown in the
Baseline details of Checklist Item #17.b. See Addendum D. See Section C, Item (6) of the SFA
Filing Instructions for other potential exclusions from this requirement, and enter N/A if this item is
not otherwise required.

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the present value method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in

the Plan Comments to explain why this item is not required.

Does the uploaded file use the required filenaming convention?

N/A

Projections for special financial
assistance (estimated income, benefit
payments and expenses)

Template 6A Plan Name

Addendum D
Section C, Item (6)

For a MPRA plan for which the requested amount of SFA is based on the present value method, Yes N/A
does the application include a reconciliation of the change in the total amount of requested SFA No
using the present value method due to each change in assumption/method from Baseline to the N/A
requested SFA amount? Does the application include a deterministic projection and other

information for each assumption/method change, in the same format as Checklist Item #16.b.iii.?

See Section C, Item (6) of the SFA Filing Instructions for other potential exclusions from this
requirement. Also see Addendum D.

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the increasing assets method, or (c) is
otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information in

the Plan Comments to explain why this item is not required.

Has this document been uploaded using the required filenaming convention?

N/A
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Checklist
Item #

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Plan
Response

SFA Filing Instructions
Reference

Response

N f Fil !
Options ame of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Plan Comments

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

In the e-Filing Portal, upload as
Document Type

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

19.a.

Section C, Item (7)a. |For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application include a Yes N/A
table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ No
from those used in the pre-2021 certification of plan status, and does that table include brief N/A
explanations as to why using those assumptions/methods is no longer reasonable and why the

changed assumptions/methods are reasonable (an abbreviated version of information provided in

Checklist Item #27.a.)?

Enter N/A if the plan is eligible for SFA under § 4262.3(a)(2) or § 4262.3(a)(4) or if the plan is
eligible based on a certification of plan status completed before 1/1/2021. Also enter N/A if the plan
is eligible based on a certification of plan status completed after 12/31/2020 but that reflects the
same assumptions as those in the pre-2021 certification of plan status. See Template 7, 7a Assump
Changes for Elig sheet.

Does the uploaded file include both Checklist Items #19.a. and #19.b., and does it use the required
filenaming convention?

N/A

Financial assistance spreadsheet
(template)

Template 7 Plan Name.

19.b.

Section C, Item (7)b. |Does the application include a table identifying which assumptions/methods used to determine the
requested SFA differ from those used in the pre-2021 certification of plan status (except the interest No
rates used to determine SFA)? Does this item include brief explanations as to why using those
original assumptions/methods is no longer reasonable and why the changed assumptions/methods are
reasonable? If a changed assumption is an extension of the CBU assumption or the administrative
expenses assumption as described in Paragraph A “Adoption of assumptions not previously factored
into pre-2021 certification of plan status” of Section III, Acceptable Assumption Changes of
PBGC'’s SFA assumptions guidance, does the application state so? This should be an abbreviated
version of information provided in Checklist Item #27.b. See Template 7, 7b Assump Changes for
Amount sheet.

Template 7 IUECWA .xlsx

Does the uploaded file include both Checklist Items #19.a. and #19.b., and does it use the required
filenaming convention?

N/A

Financial assistance spreadsheet
(template)

Template 7 Plan Name

20.a.

Does the application include details of the projected contributions and withdrawal liability payments
used to calculate the requested SFA amount, including total contributions, contribution base units
(including identification of base unit used), average contribution rate(s), reciprocity contributions (if
applicable), additional contributions from the rehabilitation plan (if applicable), and any other
identifiable contribution streams? See Template 8.

Template 8 IUECWA xlsx

Qectinn (' Ttem (R)

N/A

Uploaded to "Financial assistance
spreadsheet (template)" Document Type.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there

is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan B Page Number In the e-Filing Portal, upload as R . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention
20.b. TR T Y [ Does the application separately show the amounts of projected withdrawal liability payments for Yes Yes N/A - include as part of Checklist Item #20.a. N/A N/A N/A - included in Template 8 Plan
employers that are currently withdrawn as of the date the initial application is filed, and assumed No Name
future withdrawals? Does the application also provide the projected number of active participants at
the beginning of each plan year? See Template 8.
21. Section D Was the application signed and dated by an authorized trustee who is a current member of the board Yes Yes SFA App IUECWA . pdf Page 1 Financial Assistance Application SFA App Plan Name
of trustees or another authorized representative of the plan sponsor and include the printed name and No
title of the signer?
22.a. For a plan that is not a MPRA plan, does the application include an optional cover letter? Yes Yes N/A - included as part of SFA App Plan Page 1 N/A N/A - included as part of SFA App
N/A Name Plan Name
Enter N/A if the plan is a MPRA plan, or if the plan is not a MPRA plan and did not include an
optional cover letter.
22.b. Section D, Item (1) For a plan that is a MPRA plan, does the application include a cover letter? Does the cover letter Yes N/A N/A - included as part of SFA App Plan N/A N/A - included as part of SFA App
identify the calculation method (basic method, increasing assets method, or present value method) No Name Plan Name
that provides the greatest amount of SFA? For a MPRA plan with a partition, does the cover letter N/A
include a statement that the plan has been partitioned under section 4233 of ERISA?
Enter N/A if the plan is not a MPRA plan.
23. Section D, Item (2)  |Does the application include the name, address, email, and telephone number of the plan sponsor, Yes Yes N/A - included as part of SFA App Plan Pages2 -3 N/A N/A - included as part of SFA App
plan sponsor's authorized representative, and any other authorized representatives? No Name Plan Name
24. Section D, Item (3)  |Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to Yes Yes N/A - included as part of SFA App Plan Page 3 The Pension Plan is eligible for SFA N/A N/A - included as part of SFA App
receive SFA, and include the requested information for each item that is applicable, as described in No Name because it had been certified by its Plan Name
Section D, Item (3) of the SFA Filing Instructions? actuary to be in critical and declining
status for plan year beginning January 1,
2020.
25.a. If the plan's application is submitted on or before March 11, 2023, does the application identify the Yes N/A N/A - included as part of SFA App Plan The Pension Plan is not in any priority N/A N/A - included as part of SFA App
plan's priority group (see § 4262.10(d)(2))? No Name group. Plan Name
N/A

Qantinn M Ttam (4)

Enter N/A if the plan's application is submitted after March 11, 2023.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

CIl: ::nkl:t SFA Flll;:fge:zzil;uctlons Ig:?;::: Rels);l:;se Name of File(s) Uploaded P]:egfee 2:::():; Plan Comments In the e ;:)l::lill;z:t;l;p:pload as Use this Filenaming Convention
25.b. s I the plan is submitting an emergency application under § 4262.10(f), is the application identified as Yes N/A N/A - included as part of SFA App Plan The Pension Plan is not submitting an N/A N/A - included as part of SFA App
an emergency application with the applicable emergency criteria identified? No Name emergency application. Plan Name
N/A
Enter N/A if the plan is not submitting an emergency application.
26. Section D, Item (5)  |Does the application include a detailed narrative description of the development of the assumed Yes Yes N/A - included as part of SFA App Plan Pages 3 - 6 N/A N/A - included as part of SFA App
future contributions and assumed future withdrawal liability payments used in the basic method (and No Name Plan Name
in the increasing assets method for a MPRA plan)?
27.a. Section D, Item (6)a. |For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application identify Yes N/A N/A - included as part of SFA App Plan N/A N/A - included as part of SFA App
which assumptions/methods (if any) used in showing the plan's eligibility for SFA differ from those No Name Plan Name
used in the most recent certification of plan status completed before 1/1/2021? If there are any N/A
assumption/method changes, does the application include detailed explanations and supporting
rationale and information as to why using the identified assumptions/methods is no longer
reasonable and why the changed assumptions/methods are reasonable?
Enter N/A if the plan is not eligible under § 4262.3(a)(1) or § 4262.3(a)(3). Enter N/A if there are no
such assumption changes.
27.b. Section D, Item (6)b. |Does the application identify which assumptions/methods (if any) used to determine the requested Yes Yes N/A - included as part of SFA App Plan Pages 6 - 16 N/A N/A - included as part of SFA App
SFA amount differ from those used in the most recent certification of plan status completed before No Name Plan Name
1/1/2021 (excluding the plan's non-SFA and SFA interest rates, which must be the same as the
interest rates required by § 4262.4(e)(1) and (2))? If there are any assumption/method changes, does
the application include detailed explanations and supporting rationale and information as to why
using the identified original assumptions/methods is no longer reasonable and why the changed
assumptions/methods are reasonable? Does the application state if the changed assumption is an
extension of the CBU assumption or the administrative expenses assumption as described in
Paragraph A “Adoption of assumptions not previously factored into pre-2021 certification of plan
status” of Section III, Acceptable Assumption Changes of PBGC’s SFA Assumptions?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as I . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention

27.c. Section D, Item (6)  |If the mortality assumption uses a plan-specific mortality table or a plan-specific adjustment to a Yes N/A N/A - included as part of SFA App Plan N/A N/A - included as part of SFA App
standard mortality table (regardless of if the mortality assumption is changed or unchanged from that No Name Plan Name
used in the most recent certification of plan status completed before 1/1/2021), is supporting N/A
information provided that documents the methodology used and the rationale for selection of the
methodology used to develop the plan-specific rates, as well as detailed information showing the
determination of plan credibility and plan experience?
Enter N/A is the mortality assumption does not use a plan-specific mortality table or a plan-specific
adjustment to a standard mortality table for eligibility or for determining the SFA amount.

28.a. Section D, Item (7)  |Does the application include, for an eligible plan that implemented a suspension of benefits under Yes N/A N/A - included as part of SFA App Plan N/A N/A - included as part of SFA App
section 305(e)(9) or section 4245(a) of ERISA, a narrative description of how the plan will No Name Plan Name
reinstate the benefits that were previously suspended and a proposed schedule of payments (equal to N/A
the amount of benefits previously suspended) to participants and beneficiaries?
Enter N/A for a plan that has not implemented a suspension of benefits.

28.b. Section D, Item (7)  |If Yes was entered for Checklist Item #28.a., does the proposed schedule show the yearly aggregate Yes N/A N/A - included as part of SFA App Plan N/A N/A - included as part of SFA App
amount and timing of such payments, and is it prepared assuming the effective date for reinstatement No Name Plan Name
is the day after the SFA measurement date? N/A
Enter N/A for a plan that entered N/A for Checklist Item #28.a.

28.c. Section D, Item (7)  |If the plan restored benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, Yes N/A N/A - included as part of SFA App Plan N/A N/A - included as part of SFA App
does the proposed schedule reflect the amount and timing of payments of restored benefits and the No Name Plan Name
effect of the restoration on the benefits remaining to be reinstated? N/A
Enter N/A for a plan that did not restore benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA
measurement date. Also enter N/A for a plan that entered N/A for Checklist Items #28.a. and #28.b.

29.a. Section E, Item (1)  |Does the application include a fully completed Application Checklist, including the required Yes Yes App Checklist [UECWA .xIsx N/A Special Financial Assistance Checklist App Checklist Plan Name
information at the top of the Application Checklist (plan name, employer identification number No
(EIN), 3-digit plan number (PN), and SFA amount requested)?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan B Page Number In the e-Filing Portal, upload as R . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention
29.b. Section E, Item (1) -  [If the plan is required to provide information required by Addendum A of the SFA Filing Yes N/A N/A N/A Special Financial Assistance Checklist N/A
Addendum A Instructions (for "certain events"), are the additional Checklist Items #39.a. through #48.b. No
completed? N/A
Enter N/A if the plan is not required to submit the additional information described in Addendum A.

30. Section E, Item (2)  |If the plan claims SFA eligibility under § 4262.3(a)(1) of PBGC's SFA regulation based on a Yes N/A N/A Financial Assistance Application SFA Elig Cert CD Plan Name
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on No
or after January 1, 2021, does the application include: N/A

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and,
if applicable, for each plan year after the plan year for which the pre-2021 zone certification was
prepared and for the plan year immediately prior to the specified year)?

(ii) for each certification in (i) above, does the application include all details and additional
information described in Section B, Item (5) of the SFA Filing Instructions, including clear
documentation of all assumptions, methods and census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods that
are different from those used in the pre-2021 zone certification?

Does the certification by the plan's enrolled actuary include clear indication of all assumptions and
methods used including source of and date of participant data, measurement date, and a statement
that the actuary is qualified to render the actuarial opinion?

If the plan does not claim SFA eligibility under § 4262.3(a)(1) or claims SFA eligibility under
§ 4262.3(a)(1) using a zone certification completed before January 1, 2021, enter N/A.

Is the information for this Checklist Item #30.a. contained in a single document and uploaded using
the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Checklist SFA Filing Instructions
Item # Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

3la. Section E, Item (3)

If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation based on a
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on
or after January 1, 2021, does the application include:

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and,
if applicable, for each plan year after the plan year for which the pre-2021 zone certification was
prepared and for the plan year immediately prior to the specified year)?

(ii) for each certification in (i) above, does the application include all details and additional
information described in Section B, Item (5) of the SFA Filing Instructions, including clear
documentation of all assumptions, methods and census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods that
are different from those used in the pre-2021 zone certification?

Does the certification by the plan's enrolled actuary include clear indication of all assumptions and
methods used including source of and date of participant data, measurement date, and a statement
that the actuary is qualified to render the actuarial opinion?

If the plan does not claim SFA eligibility under § 4262.3(a)(3) or claims SFA eligibility under
§ 4262.3(a)(3) using a zone certification completed before January 1, 2021, enter N/A.

Is the information for Checklist Items #31.a. and #31.b. contained in a single document and
uploaded using the required filenaming convention?

N/A

N/A

Financial Assistance Application

SFA Elig Cert C Plan Name

31.b. Section E, Item (3)

If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation, does the
application include a certification from the plan's enrolled actuary that the plan qualifies for SFA
based on the applicable certification of plan status for SFA eligibility purposes for the specified year,
and by meeting the other requirements of § 4262.3(c) of PBGC's SFA regulation. Does the provided
certification include:

(i) identification of the specified year for each component of eligibility (certification of plan status
for SFA eligibility purposes, modified funding percentage, and participant ratio)

(ii) derivation of the modified funded percentage

(iii) derivation of the participant ratio

Does the certification identify all assumptions and methods (including supporting rationale, and
where applicable, reliance on the plan sponsor) used to develop the withdrawal liability that is
utilized in the calculation of the modified funded percentage?

Enter N/A if response to Checklist Item #31.a. is N/A.

Is the information for Checklist Items #31.a. and #31.b. contained in a single document and
uploaded using the required filenaming convention?

No
N/A

N/A

N/A - included with SFA Elig Cert C Plan
Name

N/A

Financial Assistance Application

N/A - included in SFA Elig Cert C
Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan B Page Number In the e-Filing Portal, upload as R . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention
32. Section E, Item (4)  |If the plan's application is submitted on or prior to March 11, 2023, does the application include a Yes N/A N/A Financial Assistance Application PG Cert Plan Name
certification from the plan's enrolled actuary that the plan is eligible for priority status, with specific No
identification of the applicable priority group? N/A
This item is not required (enter N/A) if the plan is insolvent, has implemented a MPRA suspension
as of 3/11/2021, is in critical and declining status and had 350,000+ participants, or is listed on
PBGC's website at www.pbgc.gov as being in priority group 6. See § 4262.10(d).
Does the certification by the plan's enrolled actuary include clear indication of all assumptions and
methods used including source of and date of participant data, measurement date, and a statement
that the actuary is qualified to render the actuarial opinion?
Is the filename uploaded using the required filenaming convention?
33.a. Does the application include the certification by the plan's enrolled actuary that the requested amount Yes Yes SFA Amount Cert [UECWA.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name

of SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4 No

of PBGC's SFA regulation? Does this certification include:

(i) plan actuary's certification that identifies the requested amount of SFA and certifies that this is the
amount to which the plan is entitled?

(ii) clear indication of all assumptions and methods used including source of and date of participant
data, measurement date, and a statement that the actuary is qualified to render the actuarial opinion?

Is the information in Checklist #33a combined with #33b (if applicable) as a single document, and
uploaded using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Checklist SFA Filing Instructions
Item # Reference

3D, Section E, Item (5)

Response
Options

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

If the plan is a MPRA plan, does the certification by the plan's enrolled actuary identify the amount
of SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined
under the increasing assets method in § 4262.4(a)(2)(i)?

If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
not the greatest amount of SFA under § 4262.4(a)(2), does the certification state as such?

If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
the greatest amount of SFA under § 4262.4(a)(2), does the certification identify that amount?

Enter N/A if the plan is not a MPRA plan.

Yes
No
N/A

N/A

N/A - included with SFA Amount Cert Plan
Name

N/A

N/A - included in SFA Amount Cert
Plan Name

N/A - included in SFA Amount Cert
Plan Name

34. Section E, Item (6)

Does the application include the plan sponsor's identification of the amount of fair market value of
assets at the SFA measurement date and certification that this amount is accurate? Does the
application also include:

(i) information that substantiates the asset value and how it was developed (e.g., trust or account
statements, specific details of any adjustments)?

(ii) a reconciliation of the fair market value of assets from the date of the most recent audited plan
financial statements to the SFA measurement date (showing beginning and ending fair market value
of assets for this period as well as the following items for the period: contributions, withdrawal
liability payments, benefits paid, administrative expenses, and investment income)?

With the exception of account statements and financial statements already provided as Checklist
Items #8 and #9, is all information contained in a single document that is uploaded using the
required filenaming convention?

No

FMV Cert IUECWA.pdf

N/A

Financial Assistance Application

FMYV Cert Plan Name

35. Section E, Item (7)

Does the application include a copy of the executed plan amendment required by § 4262.6(e)(1) of
PBGC's SFA regulation which (i) is signed by authorized trustee(s) of the plan and (ii) includes the
plan compliance language in Section E, Item (7) of the SFA Filing Instructions?

No

Compliance Amend [IUECWA .pdf

N/A

Pension plan documents, all versions
available, and all amendments signed
and dated

Compliance Amend Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as - . .
Ttem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
36. Section E, Item (8)  [In the case of a plan that suspended benefits under section 305(¢)(9) or section 4245 of ERISA, does Yes N/A N/A Pension plan documents, all versions Reinstatement Amend Plan Name
the application include: No available, and all amendments signed
(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) to reinstate suspended N/A and dated
benefits and pay make-up payments?
(ii) a certification by the plan sponsor that the proposed plan amendment(s) will be timely adopted?
Is the certification signed by either all members of the plan's board of trustees or by one or more
trustees duly authorized to sign the certification on behalf of the entire board (including, if
applicable, documentation that substantiates the authorization of the signing trustees)?
Enter N/A if the plan has not suspended benefits.
Is all information included in a single document that is uploaded using the required filenaming
convention?
37. Section E, Item (9)  [In the case of a plan that was partitioned under section 4233 of ERISA, does the application include Yes N/A N/A Pension plan documents, all versions Partition Amend Plan Name
a copy of the executed plan amendment required by § 4262.9(c)(2)? No available, and all amendments signed
N/A and dated
Enter N/A if the plan was not partitioned.
Is the document uploaded using the required filenaming convention?
38. Section E, Item (10)  |Does the application include one or more copies of the penalties of perjury statement (see Section E, Yes Yes Penalty IUECWA . pdf N/A Financial Assistance Application Penalty Plan Name
Item (10) of the SFA Filing Instructions) that (a) are signed by an authorized trustee who is a current No

member of the board of trustees, and (b) includes the trustee's printed name and title.

Is all such information included in a single document and uploaded using the required filenaming
convention?

Additional Information for Certain Events under § 4262.4(f) - Applicable to Any Events in § 4262.4(f)(2) through (f)(4) and Any Me!

NOTE: If the plan is not required to pro

rgers in § 4262.4(f)(1)(ii)
ed information described in Addendum A of the SFA Filing Instructions, the Plan Response should be left blank for the

remaining Checklist Items.

39.a. Addendum A for Certain
Events

Section C, Item (4)

Does the application include an additional version of Checklist Item #16.a. (also including Checklist
Items #16.c., #16.d., and #16.¢.), that shows the determination of the SFA amount using the basic
method described in § 4262.4(a)(1) as if any events had not occurred? See Template 4A.

N/A

Projections for special financial
assistance (estimated income, benefit
payments and expenses)

For additional submission due to any
event: Template 44 Plan Name CE .
For an additional submission due to a
merger, Template 44 Plan Name

Merged , where "Plan Name Merged"
is an abbreviated version of the plan

name for the separate plan involved in

the merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

CIl: ::nkl:t SFA Flll;:fge:zzil;uctlons Ig:?;::: Rels);l:;se Name of File(s) Uploaded P]:egfee 2:::():; Plan Comments In the e ;:)l::lill;z:t;l;p:pload as Use this Filenaming Convention
39.b.i. Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A - included as part of file in Checklist Item N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No #39.a. Checklist Item #39.a.
Section C, Item (4)  |Checklist Item #16.b.1. that shows the determination of the SFA amount using the increasing assets N/A
method as if any events had not occurred? See Template 4A, sheet 44-5 SFA Details .5(a)(2)(i) .
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested
amount of SFA is based on the present value method.
39.b.ii. | Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No Checklist Item #39.a.
Section C, Item (4)  |Checklist Item #16.b.ii. that explicitly identifies the projected SFA exhaustion year based on the N/A
increasing assets method? See Template 4A, 44-5 SFA Details .4(a)(2)(i) sheet and Addendum D.
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested
amount of SFA is based on the present value method.
39.b.ii. | Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the present value Yes N/A Projections for special financial For additional submission due to any
Events method described in § 4262.4(a)(2)(ii), does the application also include an additional version of No assistance (estimated income, benefit | event: Template 4B Plan Name CE .
Section C, Item (4)  |Checklist Item #16.b.iii. that shows the determination of the SFA amount using the present value N/A payments and expenses) For an additional submission due to a
method as if any events had not occurred? See Template 4B, sheet 4B-1 SFA Ben Pmts, sheet 4B-2 merger, Template 4B Plan Name
SFA Details .4(a)(2)(ii), and sheet 4B-3 SFA Exhaustion. Merged , where "Plan Name Merged"
is an abbreviated version of the plan
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested name for the separate plan involved in
amount of SFA is based on the increasing assets method. the merger.
40. Addendum A for Certain |For any merger, does the application show the SFA determination for this plan and for each plan Yes N/A Projections for special financial For an additional submission due to a
Events merged into this plan (each of these determined as if they were still separate plans)? See Template No assistance (estimated income, benefit | merger, Template 44 (or Template
Section C, Item (4)  |4A for a non-MPRA plan using the basic method, and for a MPRA plan using the increasing assets N/A payments and expenses) 4B) Plan Name Merged , where "Plan
method. See Template 4B for a MPRA Plan using the present value method. Name Merged" is an abbreviated
version of the plan name for the
Enter N/A if the plan has not experienced a merger. separate plan involved in the merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp.onse Name of File(s) Uploaded Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Document Type
41.a. Addendum A for Certain | Does the application include a narrative description of any event and any merger, including relevant Yes N/A - included as part of SFA App Plan For each Checklist Item #41.a. through Financial Assistance Application SFA App Plan Name
Events supporting documents which may include plan amendments, collective bargaining agreements, No Name #44.b., identify the relevant page
Section D actuarial certifications related to a transfer or merger, or other relevant materials? number(s) within the single document.
41.b. Addendum A for Certain |For a transfer or merger event, does the application include identifying information for all plans Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events involved including plan name, EIN and plan number, and the date of the transfer or merger? No Name Plan Name
Section D
42.a. Addendum A for Certain |[Does the narrative description in the application identify the amount of SFA reflecting any event, the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, and confirmation that the requested SFA No Name Plan Name
Section D is no greater than the amount that would have been determined if the event had not occurred, unless
the event is a contribution rate reduction and such event lessens the risk of loss to plan participants
and beneficiaries?
42.b. Addendum A for Certain |For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount that would be determined for this plan and each plan merged into this plan (each as if they No Name Plan Name
Section D were still separate plans)? N/A
Enter N/A if the event described in Checklist Item #41.a. was not a merger.
43.a. Addendum A for Certain |Does the application include an additional version of Checklist Item #24 that shows the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events determination of SFA eligibility as if any events had not occurred? No Name Plan Name
Section D
43.b. Addendum A for Certain |For any merger, does this item include demonstrations of SFA eligibility for this plan and for each Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events plan merged into this plan (each of these determined as if they were still separate plans)? No Name Plan Name
Section D N/A

Enter N/A if the event described in Checklist Item #42.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan B Page Number In the e-Filing Portal, upload as R . .
N f Fil 1 Pl
Ttem # Reference Options Response ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention
44.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, does the application include a detailed No Name Plan Name
Section D demonstration that shows that the event lessens the risk of loss to plan participants and beneficiaries? N/A
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
44.b. Addendum A for Certain |Does the demonstration in Checklist Item #44.a. also identify all assumptions used, supporting Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events rationale for the assumptions and other relevant information? No Name Plan Name
Section D N/A
Enter N/A if the plan entered N/A for Checklist Item #44.a.
45.a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Elig Cert Plan Name CE
Events to the plan's SFA eligibility but with eligibility determined as if any events had not occurred? This No
Section E, Items (2) and |should be in the format of Checklist Item #30 if the SFA eligibility is based on the plan status of N/A
3) critical and declining using a zone certification completed on or after January 1, 2021. This should
be in the format of Checklist Items #31.a. and #3 1.b. if the SFA eligibility is based on the plan status
of critical using a zone certification completed on or after January 1, 2021.
If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone
certification completed prior to January 1, 2021, enter N/A.
Is all relevant information contained in a single document and uploaded using the required
filenaming convention?
45.b. Addendum A for Certain |For any merger, does the application include additional certifications of the SFA eligibility for this Yes N/A Financial Assistance Application |SFA Elig Cert Plan Name Merged CE
Events plan and for each plan merged into this plan (each of these determined as if they were still separate No
Section E, Items (2) and |plans)? N/A "Plan Name Merged" is an abbreviated
3) version of the plan name for the

If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone
certification completed prior to January 1, 2021, enter N/A.

Enter N/A if the event described in Checklist Item #41.a. was not a merger.

separate plan involved in the merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response B Page Number In the e-Filing Portal, upload as R . .
N f Fil 1 Pl
Ttem # Reference Options ame of File(s) Uploaded Reference(s) an Comments Document Type Use this Filenaming Convention
46.a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Amount Cert Plan Name CE
Events to the plan's SFA amount (in the format of Checklist Item #33.a.), but with the SFA amount No
Section E, Item (5)  [determined as if any events had not occurred?
46.b. Addendum A for Certain |If the plan is a MPRA plan, does the certification in Checklist Item #46.a. identify the amount of Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined No Name CE Plan Name Plan Name CE
Section E, Item (5)  [under the increasing assets method in § 4262.4(a)(2)(i)? N/A
If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
not the greatest amount of SFA under § 4262.4(a)(2), does the certification state as such?
If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
the greatest amount of SFA under § 4262.4(a)(2), does the certification identify that amount?
Enter N/A if the plan is not a MPRA plan.
46.c. Addendum A for Certain |Does the certification in Checklist Items #46.a. and #46.b. (if applicable) clearly identify all Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events assumptions and methods used, sources of participant data and census data, and other relevant No Name CE Plan Name Plan Name CE
Section E, Item (5)  |information?
47.a. Addendum A for Certain |For any merger, does the application include additional certifications of the SFA amount determined Yes N/A Financial Assistance Application SFA Amount Cert Plan Name Merged
Events for this plan and for each plan merged into this plan (each of these determined as if they were still No CE
Section E, Item (5)  [separate plans) ? N/A
"Plan Name Merged" is an abbreviated
Enter N/A if the event described in Checklist Item #42.a. was not a merger. version of the plan name for the
separate plan involved in the merger.
47.b. Addendum A for Certain |For any merger, do the certifications clearly identify all assumptions and methods used, sources of Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events participant data and census data, and other relevant information? No Name CE Plan Name CE Plan Name CE
Section E, Item (5) N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20221129p
APPLICATION CHECKLIST = - Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.
Plan name: IUE-CWA Pension Plan
EIN: 22-6250252 Unless otherwise specified:
PN: 001 e e Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $260,870,818

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Cll;::nkl:t SFA Flll{:fge :::Zreuctlons Ig:‘:;::ls: Rels);l:)l;se Name of File(s) Uploaded PI:egfee llll:ll::():)r Plan Comments In the e ;:)l;llill;z:t;l;p:pload as Use this Filenaming Convention
48.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A Financial Assistance Application Cont Rate Cert Plan Name CE
Events amount of SFA determined as if the event had not occurred, does the application include a No
Section E certification from the plan's enrolled actuary (or, if appropriate, from the plan sponsor) with respect N/A
to the demonstration to support a finding that the event lessens the risk of loss to plan participants
and beneficiaries?
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
48.b. Addendum A for Certain |Does the demonstration in Checklist Item #48.a. also identify all assumptions used, supporting Yes N/A - included in Cont Rate Cert Plan Name N/A N/A - included in Cont Rate Cert Plan | N/A - included in Cont Rate Cert Plan
Events rationale for the assumptions and other relevant information? No CE Name CE Name CE
Section E N/A
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.

Additional Information for Certain Events under § 4262.4(f) - Applicable Only to Any Mergers in § 4262.4(f)(1)(ii)

Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) must complete Checklist
Items #49 through #62. If you are required to complete Checklist Items #49 through #62, your
application will be considered incomplete if No is entered as a Plan Response for any of
Checklist Items #49 through #62. All other plans should not provide any responses for
Checklist Items #49 through #62.

49. Addendum A for Certain |In addition to the information provided with Checklist Item #1, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar plan documents and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)a. |described in § 4262.4(f)(1)(ii)? and dated
50. Addendum A for Certain |In addition to the information provided with Checklist Item #2, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar trust agreements and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)b. [described in § 4262.4(f)(1)(ii)? and dated
51. Addendum A for Certain |In addition to the information provided with Checklist Item #3, does the application also include the Yes N/A Pension plan documents, all versions N/A
Events most recent IRS determination for each plan that merged into this plan due to a merger described in § No available, and all amendments signed
Section B, Item (1)c. [4262.4(f)(1)(ii)? N/A and dated
Enter N/A if the plan does not have a determination letter.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Checklist

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Ttem # SFA Fl}l{:fge:zzil;uctlons Ig:‘:;::: Rels);l:;se Name of File(s) Uploaded P]:egfee '11:::():; Plan Comments In the e ;:)l:lill;z:t;l;p:pload as Use this Filenaming Convention
52. Addendum A for Certain |In addition to the information provided with Checklist Item #4, for each plan that merged into this Yes N/A Identify here how many reports are Most recent actuarial valuation for the | YYYYAVR Plan Name Merged , where
Events plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial No provided. plan "Plan Name Merged" is abbreviated
Section B, Item (2)  |valuation report for the 2018 plan year and each subsequent actuarial valuation report completed version of the plan name for the plan
before the application filing date? merged into this plan.
53. Addendum A for Certain |In addition to the information provided with Checklist Items #5.a. and #5.b., does the application Yes N/A Rehabilitation plan (or funding N/A
Events include similar rehabilitation plan information for each plan that merged into this plan due to a No improvement plan, if applicable)
Section B, Item (3)  |merger described in § 4262.4(f)(1)(ii)?
54. Addendum A for Certain |In addition to the information provided with Checklist Item #6, does the application include similar Yes N/A Latest annual return/report of YYYYForm5500 Plan Name Merged ,
Events Form 5500 information for each plan that merged into this plan due to a merger described in § No employee benefit plan (Form 5500) "Plan Name Merged" is abbreviated
Section B, Item (4)  |4262.4(f)(1)(ii)? version of the plan name for the plan
merged into this plan.
S5. Addendum A for Certain |In addition to the information provided with Checklist Items #7.a., #7.b., and #7.c., does the Yes N/A Identify how many zone certifications Zone certification YYYYZoneYYYYMMDD Plan Name
Events application include similar certifications of plan status for each plan that merged into this plan due to No are provided. Merged, where the first "YYYY" is
Section B, Item (5)  |a merger described in § 4262.4(f)(1)(ii)? the applicable plan year, and
"YYYYMMDD" is the date the
certification was prepared. "Plan Name
Merged" is an abbreviated version of
the plan name for the plan merged into
this plan.
56. Addendum A for Certain |In addition to the information provided with Checklist Item #8, does the application include the most Yes N/A Bank/Asset statements for all cash and N/A
Events recent cash and investment account statements for each plan that merged into this plan due to a No investment accounts
Section B, Item (6)  |merger described in § 4262.4(f)(1)(ii)?
57. Addendum A for Certain |In addition to the information provided with Checklist Item #9, does the application include the most Yes N/A Plan's most recent financial statement N/A
Events recent plan financial statement (audited, or unaudited if audited is not available) for each plan that No (audited, or unaudited if audited not
Section B, Item (7)  |merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? available)
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IUE-CWA Pension Plan

EIN: 22-6250252

PN: 001 e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $260,870,818

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Explain all N/A responses. Provide comments
where noted. Also add any other optional
explanatory comments.

Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

CIl: ::nkl:t SFA Fl}l{:fge:zzil;uctlons Ig:‘:;::: Rels);l:;se Name of File(s) Uploaded P]:egfee 2:::():; Plan Comments In the e ;:)l::lill;z:t;l;p:pload as Use this Filenaming Convention
58. Addendum A for Certain |In addition to the information provided with Checklist Item #10, does the application include all of Yes N/A Pension plan documents, all versions WDL Plan Name Merged ,
Events the written policies and procedures governing the plan’s determination, assessment, collection, No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (8)  |settlement, and payment of withdrawal liability for each plan that merged into this plan due to a and dated abbreviated version of the plan name
merger described in § 4262.4(f)(1)(ii)? for the plan merged into this plan.
Are all such items included in a single document using the required filenaming convention?
59. Addendum A for Certain |In addition to the information provided with Checklist Item #11, does the application include Yes Pension plan documents, all versions Death Audit Plan Name Merged ,
Events documentation of a death audit (with the information described in Checklist Item #1 1) for each plan No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (9)  |that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? and dated abbreviated version of the plan name
for the plan merged into this plan.
60. Addendum A for Certain |In addition to the information provided with Checklist Item #13, does the application include the Yes Financial assistance spreadsheet Template 1 Plan Name Merged , where
Events same information in the format of Template 1 for each plan that merged into this plan due to a No (template) "Plan Name Merged" is an abbreviated
Section C, Item (1)  |merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name for the plan
merged into this plan.
Enter N/A if each plan that fully merged into this plan is not required to respond Yes to line 8b(1) on
the most recently filed Form 5500 Schedule MB.
61. Addendum A for Certain |In addition to the information provided with Checklist Item #14, does the application include the Yes Contributing employers Template 2 Plan Name Merged , where
Events same information in the format of Template 2 (if required based on the participant threshold) for No "Plan Name Merged" is an abbreviated
Section C, Item (2)  |each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name fore the plan
merged into this plan.
Enter N/A if each plan that merged into this plan has less than 10,000 participants on line 6f of the
most recently filed Form 5500.
62. Addendum A for Certain |In addition to the information provided with Checklist Item #15, does the application include similar Yes Historical Plan Financial Information |Template 3 Plan Name Merged , where
Events information in the format of Template 3 for each plan that merged into this plan due to a merger No (CBU, contribution rates, contribution| "Plan Name Merged" is an abbreviated
Section C, Item (3)  |described in § 4262.4(f)(1)? amounts, withdrawal liability version of the plan name for the plan
payments) merged into this plan.
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SAt Segal Consulting

333 West 34th Street New York, NY 10001-2402
T 212.251.5000 www.segalco.com

January 4, 2019

Board of Trustees
IUE-CWA Pension Plan
2001 East 3rd Street
Bloomington IN, 47401

Dear Trustees:

We are pleased to submit the Actuarial VValuation and Review as of January 1, 2018. It establishes the funding requirements for the current
year and analyzes the preceding year’s experience. It also summarizes the actuarial data and includes the actuarial information that is required
to be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Carey Wooton. That
assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Frank Santasiero, FSA, FCA,
MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.
Sincerely,

Segal Consulting, a Member of The Segal Group

By MM Yronk ,80'*3(5“‘3

Diane Gleave Frank Santasiero
Senior Vice President Vice President

Benefits, Compensation and HR Consulting. Member of The Segal Group. Offices throughout the United States and Canada
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Introduction

There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan’s financial position, the Trustees should
keep in mind all of these concepts.

——r Funding The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions and the
Standard minimum required contributions. If actual contributions exceed the minimum required contributions, the excess is called
Account the credit balance. If actual contributions fall short of the minimum required contributions, a funding deficiency occurs.
Zone The Pension Protection Act of 2006 (PPA’06) called on plan sponsors to actively monitor the projected FSA credit

Information balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits earned to date)
and cash flow sufficiency. Based on these measures, plans are then categorized as critical (Red Zone), endangered
(Yellow Zone), or neither (Green Zone). The Multiemployer Pension Reform Act of 2014 (MPRA), among other things,
made the zone provisions permanent.

A/ Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be needed to
> Projections cover benefit payments and expenses. To the extent that contributions are less than benefit payments, investment
earnings and fund assets will be needed to cover the shortfall. In some situations, a plan may be faced with insufficient
assets to cover its current obligations and may need assistance from the Pension Benefit Guaranty Corporation (PBGC).
MPRA provides options for some plans facing insolvency.

m Scheduled The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to current

Cost contribution levels, given the expectation of a continuing Plan.
Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan based on
R/ Liability unfunded vested benefit liabilities.
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Important Information about Actuarial Valuations

An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will never
forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, it is an estimated forecast
— the actual cost of the plan will be determined by the benefits and expenses paid, not by the actuarial valuation.

In order to prepare a valuation, Segal Consulting (“Segal’) relies on a number of input items. These include:

Participant
Information

Financial
Information

° Actuarial
Q 9 Assumptions

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the interpretation of them,
may change over time. Even where they appear precise, outside factors may change how they operate. For example, a plan
may require the award of a Social Security disability pension as a condition for receiving a disability pension from the plan. If so,
changes in the Social Security law or administration may change the plan’s costs without any change in the terms of the plan
itself. It is important for the Trustees to keep Segal informed with respect to plan provisions and administrative procedures, and
to review the plan summary included in our report to confirm that Segal has correctly interpreted the plan of benefits.

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such data for
completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and other information that
appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of the actual workforce on the
valuation date. It is not necessary to have perfect data for an actuarial valuation: the valuation is an estimated forecast, not a
prediction. The uncertainties in other factors are such that even perfect data does not produce a “perfect” result.
Notwithstanding the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions and
investment income. The valuation is based on the asset values as of the valuation date, typically reported by the auditor. Some
plans include assets, such as private equity holdings, real estate, or hedge funds, that are not subject to valuation by reference
to transactions in the marketplace. A snapshot as of a single date may not be an appropriate value for determining a single
year’s contribution requirement, especially in volatile markets. Plan sponsors often use an “actuarial value of assets” that differs
from market value to gradually reflect year-to-year changes in the market value of assets in determining the contribution

requirements.

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan participants
for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to the probability of death,
disability, withdrawal, and retirement of participants in each year, as well as forecasts of the plan’s benefits for each of those
events. The forecasted benefits are then discounted to a present value, typically based on an estimate of the rate of return that
will be achieved on the plan’s assets. All of these factors are uncertain and unknowable. Thus, there will be a range of
reasonable assumptions, and the results may vary materially based on which assumptions the actuary selects within that range.
That is, there is no right answer (except with hindsight). It is important for any user of an actuarial valuation to understand and
accept this constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results and will have no impact on the actual cost of the plan (the total of benefits and expenses paid out over time). In addition,
the actuarial assumptions may change over time, and while this can have a significant impact on the reported results, it does
not mean that the previous assumptions or results were unreasonable or wrong.
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Given the above, the user of Segal’s actuarial valuation (or other actuarial calculations) needs to keep the following in mind:

e The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and
for the plan’s auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

e An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan’s future financial condition. Accordingly,
Segal did not perform an analysis of the potential range of financial measurements, except where otherwise noted.

e Actuarial results in this report are not rounded, but that does not imply precision.

o Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such
decisions needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current
valuation results.

e ERISA requires a plan’s enrolled actuary to provide a statement for inclusion in the plan’s annual report disclosing any event or trend
that the actuary has not taken into account, if, to the best of the actuary’s knowledge, such an event or trend may require a material
increase in plan costs or required contribution rates. If the Trustees are currently aware of any event that was not considered in this
valuation and that may materially increase the cost of the Plan, they must advise Segal, so that we can evaluate it and take it into
account.

o A certification of “zone” status under PPA’06 is a separate document from the actuarial valuation.

o Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal’s understanding of applicable
guidance in these areas and of the plan’s provisions, but they may be subject to alternative interpretations. The Trustees should look to
their other advisors for expertise in these areas.

e While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous
inputs. In the event that an inaccuracy is discovered after presentation of Segal’s valuation, Segal may revise that valuation or make an
appropriate adjustment in the next valuation.

e Segal’s report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal
immediately of any questions or concerns about the final content.

As Segal Consulting has no discretionary authority with respect to the management or assets of the Plan, it is not a fiduciary in its capacity as
actuaries and consultants with respect to the Plan.
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Section 1: Actuarial Valuation Summary

Summary of Key Valuation Results

Certified Zone

Status
Demographic e Number of active participants
Data: e Number of inactive participants with vested rights
o Number of former employees eligible for severance benefits?
e Number of retired participants and beneficiaries
Assets: e Market value of assets (MVA)
e Actuarial value of assets (AVA)
e AVA as a percent of MVA
Cash Flow: o Projected employer contributions (including withdrawal liability
payments)
e Actual contributions (including withdrawal liability payments)
e Projected benefit payments and expenses
¢ Insolvency projected in Plan Year beginning
Statutory e Minimum required contribution
Funding e Maximum deductible contribution
Information: e Annual Funding Notice percentage
e FSA deficiency projected in Plan Year beginning

Cost Elements e Normal cost, including administrative expenses

on an FSA e Actuarial accrued liability

Cost Basis: e Unfunded actuarial accrued liability (based on AVA)
Withdrawal e Present value of vested benefits

Liability2 e Unfunded present value of vested benefits (based on MVA3)

1 Reflects elimination of the severance benefit effective April 1, 2017.
Using the assumptions described in Section 2: Withdrawal Liability Assumptions.

2017 2018

Critical and Declining

Critical and Declining

1,226
4,849
1,293
9,033

$296,319,266
292,920,313
98.9%

$10,329,088

15,450,275
39,557,733
2030

$7,791,941
679,428,162
64.9%

2018

$3,112,414
451,513,590
$158,593,277

482,465,886
178,213,113

944
4,569
0
9,127

$316,638,616
298,202,602
94.2%

$5,482,616

40,101,357
2031

$27,577,256
717,626,811
65.0%

2018

$2,826,028
458,915,812
$160,713,210

489,889,077
164,198,206

3 Includes present value of expected withdrawal liability payments of $9,052,255 at December 31, 2017 and $7,933,507 at December 31, 2016.

Section 1. Actuarial Valuation Summary as of January 1, 2018 for the IUE-CWA Pension Plan
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Comparison of Funded Percentages

Funded Percentages
as of January 1

2017 2018 Liabilities

1. Present Value of Future Benefits 64.1% 64.3% $463,572,179 $298,202,602

2. Actuarial Accrued Liability 64.9% 65.0% 458,915,812 298,202,602

3. PPA’06 Liability and Annual Funding Notice 64.9% 65.0% 458,915,812 298,202,602

4. Accumulated Benefits Liability 65.7% 69.0% 458,915,812 316,638,616

5. Withdrawal Liability 65.8% 66.5% 489,889,077 325,690,871

6. Current Liability 43.4% 44.4% 726,063,735 322,193,370
Notes:

1. The value of benefits earned through the valuation date (accrued benefits) plus the value of benefits projected to be earned in the future for
current participants. Used to develop the actuarial accrued liability, based on the long-term funding investment return assumption of 7.00% and the
actuarial value of assets. The funded percentage using market value of assets is 64.8% for 2017 and 68.3% for 2018.

2. The portion of the present value of future benefits allocated by the actuarial cost method to years prior to the valuation date. Based on the long-
term funding investment return assumption of 7.00% and the actuarial value of assets. The funded percentage using market value of assets is
65.6% for 2017 and 69.0% for 2018.

3. The present value of benefits earned through the valuation date (accrued benefits) defined by PPA’06, based on the long-term funding investment
return assumption of 7.00% and compared to the actuarial value of assets.

4. The present value of accrued benefits for disclosure in the audited financial statements, based on the long-term funding investment return
assumption of 7.00%, and compared to the market value of assets.

5. The present value of vested benefits for withdrawal liability purposes based on the funding assumptions described in Section 2: Withdrawal
Liability Assumptions and compared to the market value of assets including the present value of expected withdrawal liability payments.

6. The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 3.05% for 2017 and
2.98% for 2018, and compared to the market value of assets as reported by the Fund auditor. Used to develop the maximum tax-deductible
contribution and shown on the Schedule MB if less than 70%.

Disclosure: These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of settling the Plan’s benefit obligations or the need for
or the amount of future contributions.

Section 1: Actuarial Valuation Summary as of January 1, 2018 for the IUE-CWA Pension Plan 7\(' Segal C0n8u|ting 9



This January 1, 2018 actuarial valuation report is based on financial and demographic information as of that date. Changes subsequent to
that date are not reflected unless specifically identified, and will affect future results. Segal is prepared to work with the Trustees to analyze
the effects of any subsequent developments. The current year’s actuarial valuation results follow.

A.Developments Since Last Valuation

1. The rate of return on the market value of plan assets was 15.86% for the 2017 plan year. The rate of
return on the actuarial value of assets was 10.65%. Given the low fixed income interest rate
environment, target asset allocation and expectations of future investment returns for various asset
classes, we will continue to monitor the Plan’s actual and anticipated investment returns relative to
the assumed long-term rate of return on investments of 7.00%.

2. There was a significant 23% decline in the active population since the prior valuation, primarily due to employer withdrawals.

3. Based on past experience and future expectation, we have revised the mortality and administrative expense assumptions with this
valuation. Refer to Section 2: Actuarial Assumptions for a detailed description of these changes.

4. The 2018 certification, issued on March 29, 2018, based on the liabilities calculated in the 2017 actuarial valuation, projected to
December 31, 2017, and estimated asset information as of December 31, 2017, classified the Plan as critical and declining status because
there was a projected deficiency in the FSA within one year and insolvency was projected within 14 years. This projection was based on
the Trustees’ industry activity assumption that the active population will decline to reflect any known employer withdrawals prior to
March 29, 2018 and further decline by 1.0% per year thereafter and, on average, contributions will be made based on the preliminary
hours reported for 2017 for each employer.

Section 1: Actuarial Valuation Summary as of January 1, 2018 for the IUE-CWA Pension Plan 7\’% Segal Consulting 10



B. Funded Percentage and Funding Standard Account
1. Based on this January 1, 2018 actuarial valuation, the funded percentage that will be reported on
the 2018 Annual Funding Notice is 65.0%.

2. The credit balance in the FSA as of December 31, 2017 was $8,145,997, a decrease of ) \
$20,987,550 from the prior year. A projection of the FSA indicates the credit balance is expectedto  /
be depleted in the Plan Year beginning January 1, 2018, assuming experience emerges as projected ill
and no changes in the Plan, actuarial assumptions, law or regulations. This is the same as what was o
projected in the 2018 zone certification.

)

-

C. Solvency Projections

The Plan is projected to be unable to pay benefits within 14 years, assuming experience is
consistent with the January 1, 2018 assumptions. We are working with the Trustees in evaluating
alternatives that could address the issue. The actions already taken to address this issue include
adopting a Rehabilitation Plan intended to forestall insolvency that includes benefit reductions
and contribution increases.

D. Funding Concerns

1. We will continue to work with the Trustees to develop alternatives to address the imbalance between the benefit
levels in the Plan and the resources available to pay for them including evaluating any legislative proposals
designed for plans in critical and declining status.

2. The actions already taken to address this issue include scheduled contribution rate increases per the Rehabilitation
Plan and benefit reductions.

Section 1: Actuarial Valuation Summary as of January 1, 2018 for the IUE-CWA Pension Plan 7\’% Segal Consulting 11



E. Risk

1. The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ
significantly as actual experience proves to be different from the current assumptions. We have included a discussion of various risks that
may affect the Plan in Section 2: Risk.

2. We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan’s future financial
condition, but have included a brief discussion of some risks that may affect the Plan. A more detailed assessment of the risks would
provide the Trustees with a better understanding of the risks inherent in the Plan. This is important because the Plan assets are diminishing
and, in particular, volatility in investment returns affects the Plan’s projected insolvency date.

F. Withdrawal Liability

The unfunded present value of vested benefits for withdrawal liability purposes (UVB) is $164,198,206 (using the
assumptions outlined in Section 2: Withdrawal Liability Assumptions). Compared to $178,213,113 as of the prior
year, the decrease of $14,014,907 is primarily due to the investment gain on a market value basis.

Section 1: Actuarial Valuation Summary as of January 1, 2018 for the IUE-CWA Pension Plan 7\? Segal Consulting 12



Section 2: Actuarial Valuation Results

Participant Information

> The Actuarial Valuation is based on demographic data as of December 31, 2017.
> There are 14,640 total participants in the current valuation, compared to 16,401 in the prior valuation.
> The ratio of non-actives to actives has increased to 14.51 from 12.38 in the prior year.
> More details on the historical information are included in Section 3, Exhibits A and B.
POPULATION AS OF RATIO OF NON-ACTIVES TO ACTIVES
DECEMBER 31 AS OF DECEMBER 31
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Active Participants
> There were 944 active participants this year, a decrease of 282 participants, or 23%, when compared to 1,226 in the prior year.
> Employer withdrawals accounted for 274 out of the 282 participant decrease.
> The age and service distribution is included in Section 4, Exhibit 6.

Distribution of Active Participants as of December 31, 2017

BY AGE BY CREDITED SERVICE
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Inactive Vested Participants

> A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an
“inactive vested” participant.

> There were 4,569 inactive vested participants this year, a decrease of 5.8% compared to 4,849 last year.

Distribution of Inactive Vested Participants as of December 31, 2017

BY AGE BY MONTHLY AMOUNT
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Average age 54.8 Average amount $292
Prior year average age 54.5 Prior year average amount $298
Difference 0.3 Difference -$6
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New Pensions Awarded
> The number of new awards in 2017 increased significantly, primarily due to 74 participants retiring from SlantFin.

Disabilit Deferred

Normal Earl
Average Average

] Total
Average Average Average
Amount Number Amount Number Amount Number Amount
$728 — —

Year Ended
December 31 Number  Amount Number
337 $442 88 $509 236 $401 13
403 5 518 - -

2015
2016 314 395 80 366 229
2017 489 375 161 379 320 366 8 628 - -

7% Segal Consulting 16
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Pay Status Information
> There were 7,743 pensioners and 1,336 beneficiaries this year, compared to 7,645 and 1,375, respectively, in the prior year.
> Monthly benefits for the Plan Year ending December 31, 2017 total $3,103,255, as compared to $3,037,349 in the prior year.

Distribution of Pensioners as of December 31, 2017

BY TYPE BY TYPE AND
AND AGE MONTHLY AMOUNT
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Average age 73.2 Average amount $362
Prior year average age 73.3 Prior year average amount $359
Difference -0.1 Difference $3
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Financial Information
> Benefits and expenses are funded solely from contributions and investment earnings.
> Additional detail is in Section 3, Exhibit D.
> For the most recent year, benefit payments and expenses were 2.6 times contributions and withdrawal liability payments.

COMPARISON OF EMPLOYER AND EMPLOYEE CONTRIBUTIONS
WITH BENEFITS AND EXPENSES PAID
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Determination of Actuarial Value of Assets

> The asset valuation method gradually recognizes annual market value fluctuations to help mitigate volatility in the actuarial cost
calculations.

> Less volatility in the actuarial cost better aligns with a negotiated contribution rate.

1 Market value of assets, December 31, 2017

2 Calculation of unrecognized return

@)
(b)
(©
(d)
(e)
(f)

N o O A~ W

* Total return minus expected return on a market value basis

Preliminary actuarial value:

Year ended December 31, 2017
Year ended December 31, 2016
Year ended December 31, 2015
Year ended December 31, 2014
Year ended December 31, 2013

Total unrecognized return

Final actuarial value of assets as of December 31, 2017:
Actuarial value as a percentage of market value:

Amount deferred for future recognition:

** Recognition at 20% per year over 5 years

(1) - (2f)

Adjustment to be within 20% corridor
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$316,638,616

Original Unrecognized

$24,971,107 $19,976,886
6,077,549 3,646,529
-14,291,790 -5,716,716
2,646,574 529,315
30,266,791 0

$18,436,014

298,202,602

0

298,202,602

94.2%

$18,436,014
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Asset History for Years Ended December 31

ACTUARIAL VALUE OF ASSETS VS. MARKET VALUE OF ASSETS
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Actuarial Experience

> Assumptions should reflect experience and should be based on reasonable expectations for the future.

> Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution
requirement as an experience gain or loss.

> Assumptions are not changed if experience is believed to be a short-term development and that, over the long run, experience will
return to assumed levels.

> The net experience variation for the year, other than investment experience, was 0.5% of the projected actuarial accrued liability from

the prior valuation, and was not significant when compared to that liability.

EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2017

1
2
3
4
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Gain from investments
Gain from administrative expenses

Net loss from other experience

Net experience gain: 1 + 2 + 3

$10,171,973
346,942
-2,333,910
$8.185,005
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Actuarial Value Investment Experience

> Net investment income consists of expected investment income at the actuarially assumed rate of return, and an adjustment for market

value changes. Investment expenses are subtracted.

> The actuarial value of assets does not yet fully recognize past investment gains and losses, which will affect future actuarial

investment returns.

INVESTMENT EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2017

Net investment income

Average actuarial value of assets
Rate of return: 1 = 2

Assumed rate of return

Expected net investment income: 2 x 4

O g M~ W N P

Actuarial gain from investments: 1 - 5
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$29,672,912
278,584,846
10.65%
7.00%
$19,500,939
$10,171,973
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Historical Investment Returns
> Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.

> The assumed long-term rate of return of 7.00% considers past experience, the Trustees’ asset allocation policy and future expectations.

MARKET VALUE AND ACTUARIAL RATES OF RETURN FOR YEARS ENDED
DECEMBER 31
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Non-Investment Experience

Administrative Expenses
> Administrative expenses for the year ended December 31, 2017 totaled $1,963,715, as compared to the assumption of $2,300,000.

Mortality Experience
> Mortality experience (more or fewer than expected deaths) yields actuarial gains or losses.

> The average number of deaths for nondisabled pensioners over the past three years was 336.3 per year compared to 316.1 projected
deaths per year. The average number of deaths for disabled pensioners over the past three years was 25.0 per year compared to 29.5
projected deaths per year.

Other Experience

> Other differences between projected and actual experience include the extent of turnover among the participants, retirement
experience (earlier or later than projected), and the number of disability retirements.
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Actuarial Assumptions

> The following assumptions were changed with this valuation:
e Administrative expenses were lowered from $2,300,000 to $2,250,000 for the year beginning January 1, 2018.

e The mortality assumption, including an allowance for future longevity improvement, was updated from 115% of the RP-2014 Blue
Collar Mortality Tables for healthy lives and 115% of the RP-2014 Disabled Retiree Mortality Table for disabled lives to 100% of
the RP-2014 Blue Collar Mortality Tables for healthy lives and 100% of the Disabled Retiree Mortality Table for disabled lives,

respectively. Additionally, the assumption for mortality improvement after 2014 was updated from Scale MP-2015 to Scale MP-
2017,

> These changes increased the actuarial accrued liability by 2.6% and increased the normal cost by 1.8%.
> Details on actuarial assumptions and methods are in Section 4, Exhibit 8.
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Plan Provisions

> There were no changes in plan provisions for FSA purposes since the prior valuation.
> For withdrawal liability purposes, the following plan changes were first reflected:

The severance benefit and the actuarial adjustment for postponed retirements past normal retirement age are being eliminated effective
April 1, 2017. Further, the following forms of benefits will be eliminated for all Participants who are or become terminated vested on
or after April 1, 2017, and who do not thereafter become Active Participants of the Plan:

e Pre-retirement death benefits (except Qualified Pre-Retirement Survivor Annuity),
e Subsidized early retirement benefits, and
e The 5-year certain form of benefit

> A summary of plan provisions is in Section 4, Exhibit 9.
Contribution Rate Changes

> As of January 1, 2018, the negotiated contribution rates by employer vary from $0.52 to $6.45 per hour. As of January 1, 2017, the
range of contribution rates were $0.49 to $6.17 per hour.
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Pension Protection Act of 2006

2018 Actuarial Status Certification

> PPA’06 requires trustees to actively monitor their plans’ financial prospects to identify
emerging funding challenges so they can be addressed effectively. Details are shown in
Section 3, Exhibit E.

> The 2018 certification, completed on March 29, 2018, was based on the liabilities
calculated in the January 1, 2017 actuarial valuation, adjusted for subsequent events and
projected to December 31, 2017, and estimated asset information as of December 31,
2017. The Trustees provided an industry activity assumption of a decline in the active
population to reflect any known employer withdrawals prior to March 29, 2018 and a
further decline of 1.0% per year thereafter.

> This Plan was classified as critical and declining because there was a projected deficiency
in the FSA within one year and insolvency was projected within 14 years.

> In addition, the Plan is making the scheduled progress in meeting the requirements of its
Rehabilitation Plan.

Rehabilitation Plan Update

> The Trustees adopted a Rehabilitation Plan in January 2011 intended to forestall insolvency. This plan was further updated on
February 2, 2017.

Section 432(e)(3)(B) requires that the Trustees annually update the Rehabilitation Plan and Schedules.

Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment of
Scheduled Progress.
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Funding Standard Account (FSA)

> On December 31, 2017, the FSA had a credit balance of $8,145,997, as shown on the 2017 Schedule MB. Contributions meet the legal
requirement on a cumulative basis if that account shows no deficiency.

> Employers contributing to plans in critical status will generally not be penalized if a funding deficiency develops, provided the parties
fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent with Schedules
provided by the Trustees.

> The minimum funding requirement for the year beginning January 1, 2018 is $27,577,256.

Based on the Trustees’ industry activity assumption of a 1.0% decline in the active population per year and reflecting known
withdrawals, the contributions (including withdrawal liability payments) projected for the year beginning January 1, 2018 are
$5,482,616. The credit balance is projected to decrease by approximately $30.1 million to a funding deficiency of $21.9 million as of
December 31, 2018. The projected funding deficiency is expected to continue to increase.

> A summary of the ERISA minimum funding requirements and the FSA for the year ended December 31, 2017 is included in
Section 3, Exhibit F.
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Funding Standard Account Projection

> A 10-year projection indicates the credit balance will be depleted by December 31, 2018, assuming that:
The Plan will earn a market rate of return equal to 7.00% each year.

All other experience emerges as assumed, no assumption changes are made,

There are no plan amendments or changes in law/regulation, and

Administrative expenses are projected to increase 2% per year.
> The projection is based on a decline in the active population of 1.0% per year after known withdrawals, with future normal cost
increasing by 0.2% per year.

CREDIT BALANCE AS OF DECEMBER 31
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Additional scenarios would demonstrate sensitivity to investment

return, employment and other alternative assumptions.
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PPA’06 Funded Percentage Historical Information

PRESENT VALUE OF ACCRUED BENEFITS (PVAB) VS.
ACTUARIAL VALUE OF ASSETS AS OF JANUARY 1
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Solvency Projection

>
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PPA’06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due. MPRA classifies red zone
plans that are projected to become insolvent within 15 or 20 years as “critical and declining.” See Section 3, Exhibit | for more
information.

This Plan was certified as critical and declining based on a projected insolvency within 14 years.
Based on this valuation, assets are projected to be exhausted in early 2031.

This projection is based on the negotiated contribution rates, including all future contribution rate increases contemplated in the
Rehabilitation Plan, the current valuation assumptions, the Trustees’ industry activity assumptions and select and ultimate investment

returns.
The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency.

PROJECTED ASSETS AS OF DECEMBER 31
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Additional scenarios would demonstrate sensitivity to

investment return, employment and other alternative assumptions.
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Funding Concerns
The imbalance between the benefit levels in the Plan and the resources available to pay for them must be addressed, if feasible.
The actions already taken to address this issue include adopting a Rehabilitation Plan intended to forestall insolvency.

In addition, the Trustees have been evaluating options available under the Multiemployer Pension Reform Act of 2014.

Y VYV VY VY

We are working with the Trustees to develop alternatives that will help address the imbalance between the benefit levels in the Plan
and the resources available to pay for them.
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Risk
> The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ
significantly as actual experience proves to be different from the current assumptions.

> We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan’s future
financial condition, but have included a brief discussion of some risks that may affect the Plan.

> A more detailed assessment of the risks would provide the Trustees with a better understanding of the risks inherent in the Plan. This
assessment may include scenario testing, sensitivity testing, stress testing and stochastic modeling.

> A detailed risk assessment is important for your Plan because

e the Plan assets are diminishing.
e relatively small changes in investment performance can produce variations in the projected insolvency date.

e inactive and retired participants account for most of the Plan’s liabilities leaving limited options for reducing Plan costs in the
event of adverse experience.

> Investment Risk (the risk that returns will be different than expected)

As can be seen in Section 3, the market value rate of return over the last six years has ranged from a low of 2.76% to a high of
18.61%.

> Contribution/Employment Risk (the risk that actual contributions and withdrawal liability payments will be different than projected)

For example, last year, actual contributions of $15,450,275 were $5,121,187 (49.6%) greater than anticipated due to withdrawal
liability settlements.

If withdrawal liability payments from previously withdrawn employers are not received, we project insolvency would occur seven
months sooner.

> Longevity Risk (the risk that mortality experience will be different than expected)
A 10% reduction in the assumed incidence of mortality results in a change in the actuarial cost factors of roughly 3% for most plans.
> Other Demographic Risk (the risk that participant experience will be different than assumed)

Examples of this risk include:
e Actual retirements occurring earlier or later than assumed.
e More or less active participant turnover than assumed.
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e Return to covered employment of previously inactive participants.
> Actual Experience over the Last 10 years and Implications for the Future

Past experience can help demonstrate the sensitivity of key results to the Plan’s actual experience. Over the past ten years:

e The unfunded present value of vested benefits for withdrawal liability purposes has ranged from a low of $135,075,709 to a high
of $178,213,113 since December 31, 2012.

e The funded percentage for PPA purposes has ranged from a low of 63.4% to a high of 67.1% since 2013.
> Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller portion of
the liabilities of the plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active participants or
of the assets of the plan can result in large swings in the contribution requirements.

e Over the past six years, the ratio of non-active participants to active participants has increased from a low of 8.96 to a high of
14.51.

e Asof December 31, 2017, the retired life actuarial accrued liability represents 74% of the total actuarial accrued liability. In
addition, the actuarial accrued liability for inactive vested participants represents 20% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

» Benefits and administrative expenses less contributions and withdrawal liability payments totaled $24,390,623 as of December 31,
2017, 7.7% of the market value of assets. The Plan is dependent upon investment returns in order to pay benefits.

e Over the past five years, the ratio of benefit payments to contributions and withdrawal liability payments net of expenses has
increased from 2.0 in 2014 to a 2.8 last year. Therefore, the Plan is more dependent upon investment returns in order to pay
benefits.
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Withdrawal Liability

>

As of December 31, 2017, the preliminary actuarial present value of vested plan benefits for withdrawal liability purposes is
$457,982,293.

This figure reflects the plan changes adopted April 1, 2017. For purposes of determining the present value of vested benefits, we
excluded benefits that are not protected by IRC Section 411(d)(6), including non-spousal pre-retirement death benefits.

Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in determining an
employer’s allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for withdrawals that occur
on and after January 1, 2012. The method is based on the PBGC’s Technical Update 10-3, which describes how to account for the
effect of benefit reductions that are implemented as part of a Rehabilitation Plan (“Affected Benefits”) when a pension plan is in
critical status.

As of December 31, 2017, a new Affected Benefits pool of $13,470,960 was created and is included for this purpose, along with the
unamortized balances of any prior Affected Benefits pools.

The unamortized value of all Affected Benefits pools (as shown in the chart below) is also included in the total present value of vested
benefits of $489,889,077 as of December 31, 2017.

The $14.0 million decrease in the unfunded present value of vested benefits from the prior year is primarily due to the investment gain

December 31

on a market value basis.

2016 2017
1 Present value of vested benefits (PVVB) measured as of valuation date $462,627,788 $457,982,293
2 Unamortized value of Affected Benefits pools 19,838,098 31,906,784
3 Total present value of vested benefits: 1 + 2 $482,465,886 $489,889,077
4 Market value of assets? 304,252,773 325,690,871
5 Unfunded present value of vested benefits (UVB): 3 - 4, not less than $0 $178,213,113 $164,198,206

LIncludes present value of expected withdrawal liability payments of $9,052,255 at December 31, 2017 and $7,933,507 at December 31, 2016.
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Withdrawal Liability Assumptions

> The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable expectations)
and, in combination, represent the actuary’s best estimate of anticipated experience under the Plan to determine the unfunded vested
benefits for withdrawal liability purposes.

Interest Same as used for plan funding as of January 1, 2018 (the corresponding interest rate as of a year earlier was used for the
prior year's value)

Mortality Same as used for plan funding as of January 1, 2018 (the corresponding mortality rates as of a year earlier were used for
the prior year’s value)

Retirement Rates Same as used for plan funding as of January 1, 2018 (the corresponding retirement rates as of a year earlier were used for
the prior year’s value)
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Disclosure Requirements

Annual Funding Notice
> The actuarial information to be provided in the annual funding notice is shown in Section 3, Exhibit E.

> The value of plan benefits earned to date as of January 1, 2018 is $458,915,812 using the long-term funding interest rate of 7.00%. As
the actuarial value of assets is $298,202,602, the Plan’s funded percentage is 65.0%, compared to 64.9% in the prior year.

Current Liability

> The Plan’s current liability as of January 1, 2018 is $726,063,735 using an interest rate of 2.98%. As the market value of assets as
reported by the Fund auditor is $322,193,370, the funded current liability percentage is 44.4%. This is required to be disclosed on the
2018 Schedule MB of IRS Form 5500 since it is less than 70%. Details are shown in Section 4, Exhibit 3.

Accounting Information

> The Financial Accounting Standards Board (FASB) requires determination of the present value of accumulated plan benefits - the
single-sum value of the benefits, vested or not, earned by participants as of the valuation date. Additional details on the present value
of the accumulated plan benefits can be found in Section 4, Exhibit 2.
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Section 3: Supplementary Information

EXHIBIT A - TABLE OF PLAN COVERAGE
] Year Ended December 31 I

Change from
Category 2016 2017 Prior Year

Active participants in valuation:

e Number 1,226 944 -23.0%
e Average age 48.6 47.0 -1.6
e Average pension credits 15.9 15.6 -0.3
e Number with unknown age information 2 20 900%
e Total active vested participants 858 636 -25.9%
Inactive participants with rights to a pension:

e Number 4,849 4,569 -5.8%
e Average age 54.5 54.8 0.3
e Average monthly benefit $298 $292 -2.0%
e Former employees eligible for severance benefits! 1,293 0 N/A
Pensioners:

e Number in pay status 7,645 7,743 1.3%
e Average age 73.3 73.2 -0.1
e Average monthly benefit $359 $362 0.8%
e Number of alternate payees in pay status 36 43 19.4%
e Number in suspended status 13 48 269.2%
Beneficiaries:

e Number in pay status 1,375 1,336 -2.8%
e Average age 77.2 77.4 0.2
e Average monthly benefit $215 $223 3.7%
Total Participants 16,401 14,640 -10.7%

1 Reflects elimination of the severance benefit effective April 1, 2017.
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EXHIBIT B - PARTICIPANT POPULATION

Year Ended Active Inactive Vested Pensioners and Ratio of Non-Actives

December 31 Participants Participants Beneficiaries igible for Severance to Actives
2012 1,842 5,748 9,146 1,617 8.96
2013 1,785 5,424 9,194 1,603 9.09
2014 1,232 5,405 9,108 1,590 13.07
2015 1,192 5,141 9,074 1,513 13.19
2016 1,226 4,849 9,033 1,293 12.38
2017 944 4,569 9,127 - 14.51
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EXHIBIT C — PROGRESS OF PENSION ROLLS OVER THE PAST THREE YEARS

IN PAY STATUS AT YEAR END

Average Average

Year Number Age Amount Terminations? Additions?
2015 7,683 73.2 354 391 351
2016 7,645 73.3 359 381 343
2017 7,743 73.2 362 395 493

1 Terminations include pensioners who died or were suspended during the prior plan year.
2 Additions to the pension rolls include new pensions awarded, previously unreported pensioners and suspended pensioners who have
been reinstated.
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EXHIBIT D - SUMMARY STATEMENT OF INCOME AND EXPENSES ON AN ACTUARIAL BASIS

_ Year Ended December 31, 2016 Year Ended December 31, 2017

Contribution income:

e Employer contributions $3,870,599
e Employee contributions 8,081
o Withdrawal liability payments 6,478,090

Total contribution income
Investment income:

o Expected investment income $20,800,234
o Adjustment toward market value 7,401,144

Net investment income
Total income available for benefits
Less benefit payments and expenses:

e Pension benefits -$37,211,226
o Administrative expenses -2,164,230

Total benefit payments and expenses

$3,676,002
7,783
11,766,490
$10,356,770 $15,450,275

$19,500,939

10,171,973
28,201,378 29,672,912
$38,558,148 $45,123,187

-$37,877,183
-1,963,715
-$39,375,456 -$39,840,898
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EXHIBIT E - ANNUAL FUNDING NOTICE FOR PLAN YEAR BEGINNING
JANUARY 1, 2018 AND ENDING DECEMBER 31, 2018

2018 2017 2016
Plan Year Plan Year Plan Year
Actuarial valuation date January 1, 2018 January 1, 2017 January 1, 2016
Funded percentage 65.0% 64.9% 66.1%
Value of assets $298,202,602 $292,920,313 $293,737,621
Value of liabilities 458,915,812 451,357,785 444,137,723
Market value of assets as of plan year end Not available 316,638,616 296,319,266

Critical or Endangered Status

The Plan was in critical and declining status in the plan year because there was a projected funding deficiency in the FSA within one year and
insolvency was projected in 14 years.
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EXHIBIT F - FUNDING STANDARD ACCOUNT

> ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in excess
of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative basis, a
funding deficiency has occurred. For a plan that is in critical status under PPA’06, employers will generally not be penalized if a
funding deficiency develops, provided the parties fulfill their obligations in accordance with the Rehabilitation Plan developed by the

Trustees and the negotiated bargaining agreements reflect that Rehabilitation Plan.

> The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability due
to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is credited with
employer contributions and withdrawal liability payments. All items, including the prior credit balance or deficiency, are adjusted with

interest at the actuarially assumed rate.

> Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such as

13" checks, are amortized over the scheduled payout period.

FSA FOR THE YEAR ENDED DECEMBER 31, 2017

1 Prior year funding deficiency $0 6 Prior year credit balance

2 Normal cost, including administrative expenses 3,112,414 7 Employer contributions

3 Total amortization charges 42,490,982 8 Total amortization credits

4 Interest to end of the year 3,192,238 9 Interestto end of the year
5 Total charges $48,795,634 10 Full-funding limitation credit

11 Total credits

Credit balance: 11 - 5
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$29,133,547
15,442,492
9,187,661
3,177,931

(0
$56,941,631

$8,145,997
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EXHIBIT G - MAXIMUM DEDUCTIBLE CONTRIBUTION

> Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are
various measures of a plan’s funded level that are considered in the development of the maximum deductible contribution amount.

> One of the limits is the excess of 140% of “current liability” over assets. “Current liability” is one measure of the actuarial present
value of all benefits earned by the participants as of the valuation date. This limit is significantly higher than the current contribution
level.

> Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is subject
to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax in an
amount equal to 10% of the non-deductible contributions may be imposed. However, the plan sponsor may elect to exempt the non-
deductible amount up to the ERISA full-funding limitation from the excise tax.

> The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the deductibility
of contribution amounts with Fund Counsel.

1 Normal cost, including administrative expenses $2,826,028
2 Amortization of unfunded actuarial accrued liability 21,525,073
3 Preliminary maximum deductible contribution: 1 + 2, with interest to the end of the plan year $26,055,678
4 Full-funding limitation (FFL) 362,273,895
5 Preliminary maximum deductible contribution, adjusted for FFL: lesser of 3 and 4 26,055,678
6 Current liability for maximum deductible contribution, projected to the end of the plan year 710,705,832
7 Actuarial value of assets, projected to the end of the plan year 277,361,354
8 Excess of 140% of current liability over projected assets at end of plan year: [140% of (6)] - (7), not less than zero 717,626,811
9 End of year minimum required contribution 27,577,256
Maximum deductible contribution: greatest of 5, 8, and 9 $717,626,811
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EXHIBIT H - PENSION PROTECTION ACT OF 2006

PPA’0O6 Zone Status

> Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are categorized in
one of three “zones”: critical status, endangered status, or neither.

> The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based on the
actuary’s best estimate assumptions.

Critical A plan is classified as being in critical status (the Red Zone) if:
Status e The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is projected to
(Red Zone) be unable to pay benefits within seven years, or

e There is a projected FSA deficiency within four years, or
e There is a projected inability to pay benefits within five years, or

e The present value of vested benefits for inactive participants exceeds that for actives, contributions are less than the value of the
current year's benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected FSA deficiency
within five years, or

o As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone within the next five
years and the plan sponsor elects to be in critical status.

A critical status plan is further classified as being in critical and declining status if:
e The ratio of inactives to actives is at least 2 to 1, and there is an inability to pay benefits projected within 20 years, or

e The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
e There is an inability to pay benefits projected within 15 years.

Any amortization extensions are ignored for testing initial entry into the Red Zone.

The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from critical status by the end
of the rehabilitation period. If they determine that such emergence is not reasonable, the Rehabilitation Plan must be designed to
emerge as of a later time or to forestall possible insolvency.

Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to remedy the situation.
Accelerated forms of benefit payment (such as lump sums) are prohibited. However, unless the plan is critical and declining,
Trustees may not reduce benefits of participants who retired before being notified of the plan’s critical status (other than rolling back
recent benefit increases) or alter core retirement benefits payable at normal retirement age.
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A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:
e The funded percentage is less than 80%, or

e There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.

Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the current year (although
otherwise required to do so) if the plan’s current provisions would be sufficient (with no further action) to allow the plan to emerge
from the Yellow Zone within 10 years.

The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded percentage, and
avoid a funding deficiency as of the emergence date.

A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in the Green Zone.

\\§§\

Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years must elect whether or not

\\s\\s\\\i\\\s\\\\\\\\\\ to enter the Red Zone for the current year.
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Section 4: Certificate of Actuarial Valuation

JANUARY 4, 2019
CERTIFICATE OF ACTUARIAL VALUATION

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal™) has prepared an actuarial valuation of the IUE-CWA Pension Plan as of
January 1, 2018 in accordance with generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist
in administering the Fund and meeting filing requirements of federal government agencies. This valuation report may not otherwise be copied or reproduced in
any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ significantly from the
current measurements presented in this report due to such factors as the following: plan experience differing from that anticipated by the economic or
demographic assumptions; changes in economic or demographic assumptions; increases or decreases expected as part of the natural operation of the
methodology used for these measurements (such as the end of an amortization period or additional cost or contribution requirements based on the plan's funded
status); and changes in plan provisions or applicable law.

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on information supplied by the auditor with respect
to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal Consulting does not audit the data provided. The
accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To the extent we can, however, Segal does review the data for
reasonableness and consistency. Based on our review of the data, we have no reason to doubt the substantial accuracy of the information on which we have
based this report and we have no reason to believe there are facts or circumstances that would affect the validity of these results. Adjustments for incomplete or
apparently inconsistent data were made as described in the attached Exhibit 8.

I am a member of the American Academy of Actuaries and | meet the Qualification Standards of the American Academy of Actuaries to render the actuarial
opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and accurate, except as noted in Exhibit 1. Each
prescribed assumption for the determination of Current Liability was applied in accordance with applicable law and regulations. In my opinion, each other
assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in combination, offer my
best estimate of anticipated experience under the plan.

Yrark Jotin

Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 17-06798
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EXHIBIT 1 - SUMMARY OF ACTUARIAL VALUATION RESULTS

The valuation was made with respect to the following data supplied to us by the Plan Administrator:

Pensioners as of the valuation date (including 1,336 beneficiaries in pay status and 48 pensioners in 9,127
suspended status)
Participants inactive during year ended December 31, 2017 with vested rights 4,569
Participants active during the year ended December 31, 2017 (including 20 participants with unknown 944
age)

e Fully vested 636

e Not vested 308
Total participants 14,640

The actuarial factors as of the valuation date are as follows:

Normal cost, including administrative expenses $2,826,028
Actuarial present value of projected benefits 463,572,179
Present value of future normal costs 4,656,367
Actuarial accrued liability 458,915,812
e Pensioners and beneficiaries? $341,268,581
¢ Inactive participants with vested rights 93,320,655
e Active participants 24,326,576
Actuarial value of assets ($316,638,616 at market value as reported by BKD CPAs & Advisors) $298,202,602
Unfunded actuarial accrued liability 160,713,210

L Includes liabilities for 43 former spouses in pay status.
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EXHIBIT 2 - ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of January 1, 2017
and as of January 1, 2018. In addition, the factors that affected the change between the two dates follow.

Benefit Information Date

January 1, 2017 January 1, 2018

Actuarial present value of vested accumulated plan benefits:

o Participants currently receiving payments $322,828,341 $341,268,581
o Other vested benefits 127,842,346 117,110,793
o Total vested benefits $450,670,687 $458,379,374
Actuarial present value of non-vested accumulated plan benefits 687,098 536,438

Change in Actuarial

Present Value of

Factors Accumulated Plan Benefits
Benefits accumulated, net experience gain or loss, changes in data $3,465,278
Benefits paid -37,877,183
Changes in actuarial assumptions 11,811,064
Interest 30,158,868
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EXHIBIT 3 - CURRENT LIABILITY

The table below presents the current liability for the Plan Year beginning January 1, 2018.

Retired participants and beneficiaries receiving payments $487,248,822
Inactive vested participants 190,344,097
Active participants

¢ Non-vested benefits $971,848

e Vested benefits 47,498,968

e Total active $48,470,816

Tl eT6063735

Expected increase in current liability due to benefits accruing during the plan year $1,527,531
Expected release from current liability for the plan year 37,954,997
Expected plan disbursements for the plan year, including administrative expenses of $2,250,000 40,204,997
Current value of assets as reported by the Fund auditor $322,193,370
Percentage funded for Schedule MB 44.4%

1The actuarial assumptions used to calculate these values are shown in Exhibit 8.
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EXHIBIT 4 - INFORMATION ON PLAN STATUS AS OF JANUARY 1, 2018

Plan status (as certified on March 29, 2018, for the 2018 zone certification) Critical and Declining
Scheduled progress (as certified on March 29, 2018, for the 2018 zone certification) Yes
Actuarial value of assets for FSA $298,202,602
Accrued liability under unit credit cost method 458,915,812
Funded percentage for monitoring plan's status 65.0%
Year in which insolvency is expected 2031
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EXHIBIT 5 - SCHEDULE OF PROJECTION OF EXPECTED BENEFIT PAYMENTS

(SCHEDULE MB, LINE 8b(1))

Expected Annual

Benefit Payments?

2018 $37,931,694
2019 37,831,597
2020 37,750,827
2021 37,762,313
2022 37,782,618
2023 37,724,684
2024 37,623,186
2025 37,474,174
2026 37,244,584
2027 36,938,064

1 Assuming as of the valuation date:
e no additional accruals,

e experience is in line with valuation assumptions, and

e no new entrants are covered by the plan.
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EXHIBIT 6 - SCHEDULE OF ACTIVE PARTICIPANT DATA
(SCHEDULE MB, LINE 8b(2))

The participant data is for the year ended December 31, 2017.

Credited Service

Total Under 1 15-19 20 - 24 25-29 30-34 35-39
Under 25 47 18 29 — — — — — — — —
25-29 81 21 48 12 - - - - - - -
30-34 77 17 32 16 10 2 — — — — —
35-39 82 16 23 15 12 14 2 - - - -
40 - 44 95 6 24 12 11 17 21 4 - - -
45 - 49 97 7 15 9 13 20 17 11 5 - -
50 -54 132 7 14 17 17 16 20 20 17 4 —
55-59 127 2 7 11 13 17 22 14 12 19 10
60 - 64 137 1 9 8 9 17 14 9 26 18 26
65 - 69 36 - 1 2 - 3 3 5 3 4 15
70 & over 13 — — 1 2 - 2 2 2 - 4
Unknown 20 17 3 - - - - - - - -
Total 944 112 205 103 87 106 101 65 65 45 55
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT

The table below presents the FSA for the Plan Year ending December 31, 2018.

1 Prior year funding deficiency $0 6 Prior year credit balance $8,145,997
2 Normal cost, including administrative expenses 2,826,028 7 Amortization credits 10,394,938
3 Amortization charges 41,488,043 8 Intereston 6 and 7 1,297,865
4 Intereston 1, 2 and 3 3,101,985 9 Full-funding limitation credit 0
Minimum contribution with interest required to avoid a funding deficiency: 5 - 10, not less than zero $27,577,256

Full Funding Limitation (FFL) and Credits

ERISA FFL (accrued liability FFL) $183,703,201
RPA’94 override (90% current liability FFL) 362,273,895
FFL credit 0
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CONTINUED)

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)

Date

Amortization

Years

EIN 22-6250252/PN 001

Outstanding

Type of Base
Benefit Improvements & New Employers

Benefit Improvements & New Employers
Benefit Improvements & New Employers
Benefit Improvements

New Employers, Plan Amendment and Benefit
Improvements

Amendment

New Employers
Benefit Improvements
Benefit Improvements
Assumption Change
New Employers
Benefit Improvements

New Employers, Plan Amendment and Benefit
Improvements

Benefit Improvements & New Employers
Assumption Change
Benefit Improvements & New Employers
Benefit Improvements & New Employers
Assumption Change

New Employers, Plan Amendment and Benefit
Improvements

New Employers

Established

Amount
$586,812

474,224
1,050,441
219,450
1,653,657

23,890
426
246,789
252,946
6,829
78,907
274,592
327,709

1,042,549
1,374,848
638,572
433,568
603,266
2,016,564

70,793

Remaining

N P W N

1.08

4.08

»

© o0 0 =~

10
10

11
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Balance
$586,812

917,424
2,949,658
219,450
3,199,130

25,801
1,195
692,988
916,758
25,195
346,182
1,204,692
1,671,379

6,011,899
8,784,300
4,080,021
3,022,529
4,533,687
15,154,947

568,011
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CONTINUED)

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)

Date Amortization

Years

EIN 22-6250252/PN 001

Outstanding

Type of Base
Benefit Improvements

Plan Amendments
New Employers
Benefit Improvements
Assumption Change
New Employers
Benefit Improvements
Plan Amendments
Benefit Improvements
New Employers
Benefit Improvements
Actuarial Loss
Benefit Improvements
Actuarial Loss
Benefit Improvements
Actuarial Loss

New Employers
Benefit Improvements
Actuarial Loss
Benefit Improvements
Benefit Improvements

Actuarial Loss

Established Amount

359,785
1,444,911
8,844
479,199
92,092
15,534
295,186
1,556,914
160,489
94,202
127,970
1,570,943
184,214
1,703,342
84,323
813,574
1,272
198,708
688,886
141,007
78,610
303,162

Remaining
11

11
12
12
13
13
13
13
14
15
15

16

17

18
18

19
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Balance
2,886,768

11,593,362
75,165
4,072,552
823,553
138,917
2,639,755
13,922,991
1,501,796
918,044
1,247,132
1,570,943
1,862,020
3,295,250
880,890
2,284,530
13,696
2,138,741
2,496,739
1,559,414
344,879
1,330,034
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CONTINUED)

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)

Date Amortization Years Outstanding
Type of Base Established Amount Remaining Balance
Benefit Improvements 78,875 6 402,280
Actuarial Loss 6,537,301 6 33,341,528
Assumption Changes 2,771,852 7 15,983,992
Actuarial Loss 2,072,849 8 13,244,034
Actuarial Loss 1,571,173 9 10,953,118
Actuarial Loss 2,625,143 10 19,728,559
Assumption Changes 01/01/2016 96,554 13 863,456
Actuarial Loss 01/01/2016 120,526 13 1,077,823
Assumption Changes 01/01/2017 2,621,816 14 24,534,034
Assumption Changes 01/01/2018 1,211,955 15 11,811,064
Total $41,488,043 $244,449,117
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CONTINUED)

Schedule of FSA Bases (Credits) (Schedule MB, Line 9h)

Type of Base

Date
Established

Amortization
Amount

Years
Remaining

EIN 22-6250252/PN 001

Outstanding
Balance

Asset Method Change

Asset Method Change
Benefit Improvements
Actuarial Gain

Benefit Improvements
Reduction of Adjustable Benefits
Actuarial Gain
Assumption Changes
Actuarial Gain
Actuarial Gain

Plan Amendment
Actuarial Gain

Total

01/01/2015
01/01/2017
04/01/2017
01/01/2018

$43,555
807,859
31,142
2,015,851
52,216
2,639,719
740,298
214,862
824,613
770,418
1,414,527
839,878
$10,394,938

© 00 N NN

11
11
12
14
14.25
15
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$43,555
1,562,868
179,581
11,624,487
333,621
18,402,266
5,939,844
1,723,965
7,008,118
7,209,307
13,377,293
8,185,005
$75,589,910
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EXHIBIT 8 - STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS
(SCHEDULE MB, LINE 6)

Mortality Rates Non annuitant: RP-2014 Employee Mortality Table with Blue Collar adjustment with generational projection using Scale
MP-2017 from 2014

Healthy annuitant: RP-2014 Healthy Annuitant Mortality Table with Blue Collar adjustment with generational projection
using Scale MP-2017 from 2014

Disabled annuitant: RP-2014 Disabled Retiree Mortality Table with generational projection using Scale MP-2017 from
2014

The underlying tables with the generational projection to the ages of participants as of the measurement date
reasonably reflect the mortality experience of the Plan as of the measurement date.

These mortality tables were then adjusted to future years using the generational projection to reflect future mortality
improvement between the measurement date and those years.

The mortality rates were based on current demographic data, adjusted to reflect estimated future experience and
professional judgment. As part of the analysis, a comparison was made between the actual number of deaths and the
projected number based on the prior year's assumption over the past several years.
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Termination Rates

1 Mortality rates shown are for 2014 base table without any generational projection.

AN [)

30
40
50
60
70

Male
0.05

0.06
0.08
0.22
0.61
1.73

Rate (%)

Mortality?!

Female
0.02

0.02
0.04
0.12
0.27
0.70

EIN 22-6250252/PN 001

Withdrawal? Rate (%)
Years of Service

0.03
0.04
0.07
0.18
0.90

Age at
Termmatlon

25
30
35
40
45
50
55
60
64

2Withdrawal rates do not apply at or beyond early retirement age.

37.2
34.7
32.7
31.0
29.4
28.2
27.2
26.7
26.2
25.8

28 3
26.4
24.9
23.5
22.3
21.3
20.4
19.7
19.2
18.8

25 7
23.3
21.9
20.7
19.6
18.5
17.7
16.9
16.2
15.8

21 5
16.2
12.9
10.8
9.4
8.0
6.9
6.0
54
5.0

The termination rates and disability rates were based on current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
terminations and disability retirements and the projected number based on the prior year's assumption over the past

several years.
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Retirement Rates :
Annual Retirement
Age Rates

55 5%

56 — 60 1%
61 10%

62 - 63 15%
64 10%
65-70 25%
71 & over 100%

The retirement rates were based on current demographic data, adjusted to reflect estimated future experience and
professional judgment. As part of the analysis, a comparison was made between the actual number of retirements by
age and the projected number based on the prior year's assumption over the past several years.

Description of Age 65, determined as follows: The weighted average retirement age for each participant is calculated as the sum of
Weighted Average the product of each potential current or future retirement age times the probability of surviving from current age to that
Retirement Age age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the January 1, 2018 actuarial valuation.
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Retirement Rates for
Inactive Vested
Participants

Future Benefit
Accruals

Unknown Data for
Participants

Definition of Active
Participants

Exclusion of Inactive
Vested Participants

Percent Married
Age of Spouse

Benefit Election
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Annual Retirement
Age Rates

55 15%

56 — 61 5%
62 15%

63 10%

64 15%

65 40%

66 — 70 15%
71 & over 100%

The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the actual number of retirements by age and the projected number based on the prior year's assumption over
the past several years.

Participants are assumed to earn one future service credit per year for those who worked less than 2,250 hours in the
prior year and 1.10 future service credits per year for those who worked 2,250 hours or more in the prior year.

Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to
be male.

Active participants are defined as those regularly employed by a participating employer in covered employment.
Inactive participants over age 75 are excluded from the valuation.

75% for pre-retirement death benefits
Females three years younger than males.

40% of participants are assumed to elect the 100% Joint and Survivor form of payment and 60% of participants are
assumed to elect life annuity.

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent several years.

7% Segal Consulting 62



Delayed Retirement
Factors

Net Investment Return

Net Investment Return
for Solvency
Projection

Annual Administrative
Expenses

Actuarial Value of
Assets

Actuarial Cost Method
Benefits Valued

Current Liability
Assumptions

Estimated Rate of
Investment Return
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Active and inactive vested participants who are assumed to commence receipt of benefits after attaining normal
retirement age qualify for delayed retirement increases.

7.00%

The net investment return assumption is a long-term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio’s asset classes as provided by Segal
Marco Advisors as well as the Plan’s target asset allocation.

Select and ultimate interest rates as follows:

2018 - 2019 5.75%
2020 - 2022 6.25%
2023 - 2027 6.75%
2028 - 2033 7.25%

2034 + 7.75%

$2,250,000 for the year beginning January 1, 2018 (equivalent to $2,169,445 payable at the beginning of the year)

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future
experience and professional judgment.

The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
difference between the actual market return and the projected market return, and is recognized over a five — year
period. The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis and
are allocated by service.

Unless otherwise indicated, includes all benefits summarized in Exhibit 9.
Interest: 2.98%, within the permissible range prescribed under IRC Section 431(c)(6)(E)

Mortality: Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1(a)(2): RP-2014 employee and
annuitant mortality tables adjusted backwards to the base year (2006) using Scale MP-2014, projected forward
generationally using Scale MP-2016.

On actuarial value of assets (Schedule MB, line 6g): 10.6%, for the Plan Year ending December 31, 2017
On current (market) value of assets (Schedule MB, line 6h): 15.7%, for the Plan Year ending December 31, 2017
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FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB,  agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.
line 3a)

For purposes of determining current liability, the current liability interest rate was changed from 3.05% to 2.98% due to
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
of IRC Section 431(c)(6)(E) and the mortality tables were changed in accordance with IRS Regulations 1.431(c)(6)-1
and 1.430(h)(3)-1(a)(2).

Based on past experience and future expectations, the following actuarial assumptions were changed as of
January 1, 2018:

Justification for
Change in Actuarial
Assumptions

(Schedule MB, line 11)

> Mortality for healthy lives, previously 115% of the RP-2014 with Blue Collar adjustment with generational
projection using Scale MP-2015 from 2015

> Mortality for disabled lives, previously 115% of the RP-2014 Disabled Retiree Mortality Table with generational
projection using Scale MP-2015 from 2015

> Administrative Expenses, previously $2,300,000
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EXHIBIT 9 - SUMMARY OF PLAN PROVISIONS
(SCHEDULE MB, LINE 6)

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted as, a
complete statement of all plan provisions.

Plan Year January 1 through December 31

Pension Credit Year January 1 through December 31

Plan Status Ongoing plan

Benefit Definitions Benefit Contribution Multiplier: The benefit contribution multiplier is used to determine the monthly benefit rate or any

increase in the monthly benefit rate applicable to periods of continuous credited service.

(&) The benefit contribution multiplier applicable to contributions negotiated on or after April 1, 1973 is determined by
the Trustees based on an evaluation of the benefits which can reasonably be provided to the participants of a
participating employer per penny of hourly contribution.

(b) The benefit contribution multiplier applicable to all participating employers with respect to all contributions
negotiated on or before March 31, 1973 is 10/11t™ of 30¢.

Monthly Benefit Rate The monthly benefit rate is used in calculating retirement and ancillary benefits and represents
the monthly benefit that can be provided to a participant for each year of:

- Continuous credited service, or

- The participant’s future service credit portion of continuous credited service if the negotiated agreement
provides that benefit amounts are based only on service after the date of the employer’s participation, or

- The period of continuous credited service after an effective date if the negotiated agreement provides that an
increase in the monthly benefit rate applies only to continuous credited service after a specific effective date.

Initially the Monthly Benefit Rate is set at:

- If the employer first participated on or before March 31, 1973, the benefit contribution multiplier applicable to
the period on or before March 31, 1973 times the total number of cents per hour negotiated as of March 31,
1973.

- If the employer first participated after March 31, 1973, the benefit contribution multiplier applicable to the
initial contribution negotiated with the participating employer times the total number of cents per hour
negotiated in the initial contract.

- Each separate increase in contribution negotiated after March 31, 1973, or after the initial contribution, if
later, increases the monthly benefit rate.

- Each separate increase is equal to the benefit contribution multiplier in effect times the total number of
additional cents per hours negotiated.
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Effective January 1, 2000, the benefit rate in effect was increased by 12% for all employees who were active at that
date, or who left employment during 1999 while eligible for immediate benefits, but who elected to defer
commencement of their benefits until after 1999.

Effective January 1, 2001, the benefit rate in effect was increased by 7% for all employees who were active at that date,
or who left employment during 2000 while eligible for immediate benefits, but who elected to defer commencement of
their benefits until after 2000.

Effective with the first collective bargaining agreement coming due after December 31, 2008, but in no event later than
January 1, 2012, the benefit accrual rate described above is reduced (for future accruals) by 50%. In addition, a set of
required contribution rate increases are required which are not associated with any benefit accruals. To the extent that
contributions are made in excess of the required rate, a monthly benefit is accrued of $0.40 for each one cent per hour
of contribution in excess of those accrued for each year of service associated with such contribution.

Normal Pension Age Requirement: 65
Service Requirement: Five years of Credited Vesting Service

Amount: The monthly normal retirement benefit is equal to the monthly benefit rate applicable to the period of
continuous credited service of the participant times the credited service earned during such period of continuous
credited service.

Early Retirement Age Requirement: 55
Service Requirement: Five years of credited vesting service
Amount: Normal pension accrued, reduced as follows:

Y% for each of the first 24 months early retirement benefit commence prior to age 62 and %% for each month in excess
of 24 that benefits commence prior to age 62.

The early retirement benefit reduction for those who are not Active Participants at any time on or after April 1, 2011 is an
actuarial equivalent reduction. Effective April 1, 2017, the early retirement benefit reduction for those who retire from
terminated vested status is an actuarial equivalent reduction from age 65.

Disability Age Requirement: None

Eligibility: 10 years of credited vesting service and becomes disabled while active or within 2 years after ceasing to be
active, and is eligible for Social Security disability benefits.

Amount: Normal pension accrued
Deferred Age Requirement: None
Service Requirement: Five years of Credited Vesting Service
Amount: Normal or early pension accrued based on plan in effect when last active

Normal Retirement Age: 65
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Severance Benefit Eligibility: A participant who terminates employment for a period of at least three months after completing at least three
years of credited service of which at least one year is future service credit.

Amount: The severance benefit is equal to the sum of;
(a) for continuous credited service earned after March 31, 1973:

1. the hourly contribution rate being contributed by the participating employer at the termination of service,
times

2. the years and tenths of future service credit earned during the period, times
3. $2.50
(b) for future service credit earned prior to March 31, 1973:
1. the average hourly contribution rate based on participation through March 31, 1973, times
2. years and tenths of future service credit earned before January 1, 1974, times
3. $9.00 if participation began prior to 1966, or $7.50 if participation began in 1966 or later

Any future service credit included in (b) above for the period from April 1, 1973 to January 1, 1974, is automatically
excluded from the calculation in (a) above so as not to duplicate the benefit in the period. Effective April 1, 2017, the
Severance Benefit was eliminated

Spouse’s Pre- Age Requirement: None
Egg:;ir? ent Death Service Requirement: Five years of Credited Vesting Service

Amount: 75% of the deferred vested pension benefit the participant would have received had he retired the day before
he died reduced by the early retirement factors if benefits start before age 65 and further actuarially reduced if benefits
start before age 55, where ages are based on the participant’s age at death. In no event will the total benefit paid under

this provision be less than the amount of the participant’s severance benefit at death.

However, effective February 3, 2011, for those who are not Active Participants at any time on or after April 1, 2011 the
Pre-Retirement death benefit is eliminated (except for a Qualified Pre-Retirement Survivor Annuity). Effective April 1,
2017, the Pre-Retirement death benefit is eliminated (except for a Qualified Pre-Retirement Survivor Annuity) for all
inactive vested participants.

The survivor's benefits start on the first of the month following death and are guaranteed payable to a spouse for 120
months and life thereafter, and to a beneficiary for 120 months.

Charge for Coverage: None

Pre-Retirement Lump-  Eligibility: Eligible for a severance benefit with no Pre-Retirement Survivor Benefit payable

Sl DEE) EERETE Amount: Severance benefit accrued. However, effective February 3, 2011, for those who are not Active Participants at

any time on or after April 1, 2011, the pre-retirement lump sum death benefit is eliminated. Effective April 1, 2017, the
severance benefit is eliminated.
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Eligibility: Dies prior to the payment of plan benefits at least equal to the severance benefit
Amount: Severance benefit accrued, reduced by any plan benefits received.
Effective April 1, 2017, the severance benefit was eliminated

Joint and Survivor: If married, pension benefits are paid in the form of a 50% joint and survivor annuity unless this form
is rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the
joint and survivor coverage. If not rejected, and the spouse predeceases the participant, the participant’s benefit amount
will subsequently be increased to the unreduced amount payable had the joint and survivor coverage been rejected. If
rejected, or if not married, benefits are payable for the life of the participant with monthly payments guaranteed without
reduction, or in any other available optional form elected by the employee in an actuarially equivalent amount.

e 100% Survivor pop-up option
75% Survivor pop-up option

50% Survivor pop-up option

Social Security level income option (only for retirements prior to February 3, 2011)
10 year certain and life option

e Life annuity option

Credited service is the sum of past service credit and future service credit.

Past service credit includes service with the employer from the employee’s last date of seniority to the date the
employer enters the plan, computed to the nearest 1/10 year.

Future service credit is granted at the rate of one-tenth of a year of Future Service Credit for each 170 hours of service
during any plan year up to a maximum of ten-tenths.

For plan years commencing January 1, 1985, an additional 1/10 year is credited for each 170 hours in excess of 2,080
hours in a plan year.
Credited vesting service is the sum of past service credit plus future vesting service credit.

Future vesting service credit is granted at the rate of 1/10 year for each 170 hours for which contributions are required
to be made by a participating employer during the plan year. One full year of future vesting service is credited during a
plan year after 1,000 hours of service.

For plan years commencing on or after January 1, 1985, an additional 1/10 year of future vesting service credit is
granted for each 170 hours in excess of 2,080 hours in a plan year.

The contribution rate for the year beginning January 1, 2018 varies by employer from $0.52 per hour to $6.45 per hour.

There were no changes in plan provisions reflected in this actuarial valuation.
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March 29, 2018

Board of Trustees
IUE-CWA Pension Plan
2001 East 3rd Street
Bloomington, IN 47401

Dear Trustees:

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan’s actuarial
status certification as of January 1, 2018. The attached exhibits outline the projections performed and the results of the various
tests required by the statute. These projections have been prepared based on the Actuarial Valuation as of January 1, 2017 and
in accordance with generally accepted actuarial principles and practices and a current understanding of the law. The
actuarial calculations were completed under the supervision of Frank Santasiero, FSA, MAAA, FCA, EA, Vice President and
Actuary.

As of January 1, 2018, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its
rehabilitation plan, based on information received from the plan sponsor and based on the annual standards in the
rehabilitation plan. This certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b)(3) and
IRC section 432(b)(3).

Segal Consulting (““Segal’’) does not practice law and, therefore, cannot and does not provide legal advice. Any statutory
interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel
when making any decisions regarding compliance with ERISA and the Internal Revenue Code.



We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have.
We are available to assist the Trustees in communicating this information to plan stakeholders as well as in updating the
Rehabilitation Plan as required.

Sincerely,

Segal Consulting, a Member of the Segal Group

By: MM

Diane Gleave
Senior Vice President
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March 29, 2018

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street

Room 1700 - 17th Floor
Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status
certification as of January 1, 2018 for the following plan:

Name of Plan: ITUE-CWA Pension Plan

Plan number: EIN 22-6250252 / PN 001

Plan sponsor: Board of Trustees, IUE-CWA Pension Plan
Address: 2001 East 3rd Street, Bloomington, IN, 47401
Phone number: 812.671.0690

As of January 1, 2018, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its
rehabilitation plan, based on information received from the sponsor and based on the annual standards of the rehabilitation
plan.

If you have any questions on the attached certification, you may contact me at the following:

Segal Consulting

333 West 34" Street

New York, NY 10001

Phone number: 212.251.5000

Sincerely,

Yok Sadae

Frank Santasiero, FSA, MAAA, FCA
Vice President and Actuary
Enrolled Actuary No. 17-06798
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March 29, 2018

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)

ACTUARIAL STATUS CERTIFICATION AS OF JANUARY 1, 2018 UNDER IRC SECTION 432
This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal™) has prepared an actuarial status certification under
Internal Revenue Code Section 432 for the IUE-CWA Pension Fund as of January 1, 2018 in accordance with generally accepted actuarial
principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing
and compliance requirements under federal law. This certification may not otherwise be copied or reproduced in any form without the
consent of the Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements may
differ significantly from the current measurements presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an amortization
period or additional cost or contribution requirements based on the plan's funded status); differences in statutory interpretation and
changes in plan provisions or applicable law.

This certification is based on the January 1, 2017 actuarial valuation, dated January 9, 2018. This certification reflects the changes in the
law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the projections (including
those under MPRA), and sources of financial information used are summarized in Exhibit V1.

Segal Consulting does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretations on which
this certification is based reflect Segal’s understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

I am a member of the American Academy of Actuaries and | meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete and
accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan
sponsor. In addition, in my opinion, the contributions used for Insolvency Projections are reasonable. In my opinion, the projections are
based on reasonable actuarial estimates, assumptions and methods that (other than projected industry activity and contributions as
otherwise specified) offer my best estimate of anticipated experience under the Plan.

Frank Santasiero, FSA, MAAA, FCA
Vice President and Actuary
Enrolled Actuary No. 17-06798
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EXHIBIT |
Status Determination as of January 1, 2018

Component  Final
Status Condition Result Result

Critical Status:

I. Initial critical status tests:

C1. A funding deficiency iS Projected iN FOUR YEAIS? ... ..o ittt b et b et e b et e e e neebesaeebe b e e eneanas Yes Yes
C2. (a) A funding deficiency iS Projected iN FIVE YEAIS, ..ottt ettt st b e et b e bbb e anas Yes
(b) AND the present value of vested benefits for non-actives is more than present value of vested benefits for actives,............. Yes
(c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is greater than contributions for
(o0 =] 0L =T L PP ROTUPRRPTURRPPION Yes Yes
C3. (@) A funding deficiency iS ProjeCted iN FIVE YEAIS, ......cc.civiiiiiiiieiei ettt sttt e bbbt et ere e b e besb s e e ans Yes
(b) AND the funded percentage iS 18SS than B5Y07........cc.ceiiiiie ettt ettt sttt e et e see et et e ne e b e aeseesee e e e ens No No
C4. (&) The funded percentage iS 18SS than G590, .........coi ittt sttt st e s b et e e e s e e beebese et e e eneabesaeate s e e eneanas No
(b) AND the present value of assets plus contributions is less than the present value of benefit payments and administrative
EXPENSES OVEL SEVEIN YEAIS? ....veviuiteteetesistesestesesteteseasesessesesebe st aseseabeseseebes e et eseabeb e e eb e st e b e st eb e bt b e b et b eb e ab e b et eb et eb e st e b et ettt et ns No No

C5. The present value of assets plus contributions is less than the present value of benefit payments and administrative expenses
OVET FIVE YBAIS? ...ttt ettt ettt s bttt b et e et et et e st e se e b e e be e b e s ess et e e b e e b e s e s b e s e e R e e Ee a4 et e s b e s b eR e e R e et e b e e e st et e e b e eb e et e e et eneeteebe e e No No

I1. Emergence test:
C6. (&) Was in critical status for the immediately preceding Plan YEar, .......ccvcviiiiiiicic e Yes

(b) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan years, without regard to the
use of the shortfall method but taking into account any extension of amortization periods under ERISA Section 304(d)(2)

or ERISA Section 304 as in effeCt prior t0 PPA0B, ......c.ooiiiiiieeeee ettt sttt sttt e e e Yes
(c) OR insolvency is projected for the current year or any of the 30 succeeding plan Years?........cccccoveerereneicisienc e Yes
g P Tl [To AN (O 0 T84 T=T o OSSPSR Yes

I11. In Critical Status? (If any of C1-C6 is Yes, then Yes Yes
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EXHIBIT I (continued)
Status Determination as of January 1, 2018

Component  Final

Status Condition Result Result
1V. Determination of critical and declining status:
C7. (2) ANY Of (C1) throUGh (C5) @8 YES? ... iuieieeie it eteie ettt sttt ettt te e ettt heebesae s b e e eseebeebese e b e e eaeabeebeabeseeneeseeneebesbeneenseneaneanas Yes Yes
(b) AND EITHER Insolvency is projected Within 15 YEAIS? .........coeiiiiieiiiieeeieeeeie sttt et neenes Yes Yes
(c) OR
(i) The ratio of iNAcCtives t0 aCtIVES IS At 1ASE 2 10 L, ..ecviiveveiiieieiiiiiesieiee ettt st eebe st re b s nr e Yes
(ii) AND insolvency is projected WIthin 20 YEAIS? .......ccuieiiiiriiiiriet ettt ettt Yes Yes
(d) OR
(i) The funded percentage iS 1SS than B0UD, ..........cuiuiruerieieiii ettt ettt sb e et a et eebesbe st e e emeereabesbeseeseeneeneane Yes
(ii) AND insolvency is projected Within 20 YEAIS? ......ccoociriiriieiiret ettt bbbt b e et Yes Yes
IN Critical AN DECHNING STATUS?.....c.i ittt b et b bbbt b b e e bt b ekt b b b e bt b s et bt b ekt b et a b et e eb e Yes
Endangered Status:
O ) I 1 (oL A [ I L (o IR L 1 RSOSSN No
(b) AND the funded percentage iS 18SS than 007 .......cc.ceiiiiieiee ettt ettt sttt et e et e sbe st et ene e b e aeseesee e eneanas Yes No
o ) I 1 (o A T I g L (o IR L (1 SO TSURRRTR No
(b) AND a funding deficiency is Projected iN SEVEN YEAIS? .......cciiieiieriiieeiiiiiesiestesieiesee st estesbe st ess e e s esesbesbeste st esaesseresbessesresaens Yes No
In Endangered Status? (Yes When €ither (EL) OF (E2) IS YES) ...uiiiiiiuirieiiiiiiiesiesiest ettt asbe st ste e sae s taabestesbesaensesaesesressensens No
In Seriously Endangered Status? (Yes when BOTH (EL) and (E2) @re YES) ...cc.eoeieieeieerieiierieieeeie e sie e see et seeseeesse e seesnen No

Neither Critical Status Nor Endangered Status:
Neither Critical NOr ENJANGEIEA STALUS?..... ..ottt ettt et e eesb e e e se et e ebeebese e e e e eReebesbeseeeeneaseebeabeabeseeneareaneas No
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EXHIBIT I
Summary of Actuarial Valuation Projections

The actuarial factors as of January 1, 2018 (based on projections from the January 1, 2017 valuation certificate):

Financial Information

1. Market value of assets $317,415,257
2. Actuarial value of assets 298,346,943
3. Reasonably anticipated contributions (including withdrawal liability payments and employee contributions)
a. Upcoming year 5,473,686
b. Present value for the next five years 19,652,544
c.  Present value for the next seven years 25,398,880
4. Projected benefit payments 36,986,348
5. Projected administrative expenses (beginning of year) 2,262,007
Il. Liabilities
1. Present value of vested benefits for active participants 29,383,197
2. Present value of vested benefits for non-active participants 414,514,107
3. Total unit credit accrued liability 444,530,653
4.  Present value of payments Benefit Payments Administrative Expenses Total
a. Next five years $157,023,395 $10,301,272 $167,324,667
b. Next seven years 206,525,711 13,779,342 220,305,053
5. Unit credit normal cost plus expenses 2,917,666
6. Ratio of inactive participants to active participants 12.3777
I11. Funded Percentage (1.2)/(11.3) 67.0%
IV. Funding Standard Account
1. Credit Balance as of the end of prior year $8,167,987
2. Years to projected funding deficiency 1
V. Years to Projected Insolvency 14
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EXHIBIT 1lI
Funding Standard Account Projections

The table below presents the Funding Standard Account Projections for the Plan Years beginning January 1.

Year Beginning January 1,

2017 2018 2019 2020 2021 2022

1. Credit balance/(funding deficiency) (BOY) $29,133,547 $8,167,987 ($20,416,588) ($49,048,170) ($75,959,993) ($101,772,528)
2. Interest on (1) 2,039,348 571,759 (1,429,161) (3,433,372) (5,317,200) (7,124,077)
3. Normal cost 894,760 647,876 642,696 637,557 632,459 627,402
4. Administrative expenses 2,217,654 2,262,007 2,307,247 2,353,392 2,400,460 2,448,469
5. Net amortization charges 33,303,321 29,611,239 26,704,354 23,210,881 20,363,489 18,849,723
6. Interest on (3), (4) and (5) 2,549,101 2,276,479 2,075,801 1,834,128 1,637,749 1,534,792
7. Expected contributions 15,463,798 5,465,903 4,386,930 4,415,832 4,397,728 4,362,817
8. Interest on (7) 496,130 175,364 140,747 141,675 141,094 139,974
9. Credit balance/(funding deficiency) (EOY):

D+@-B)-@-0B)-®)+ (") +(8) $8,167,987 ($20,416,588) ($49,048,170) ($75,959,993) ($101,772,528) ($127,854,200)

2023 2024 2025 2026 2027

1. Credit balance/(funding deficiency) (BOY) ($127,854,200) ($155,056,921) ($176,817,309) ($198,309,248) ($217,096,635)
2. Interest on (1) (8,949,794) (10,853,984) (12,377,212) (13,881,647) (15,196,764)
3. Normal cost 622,385 617,408 612,471 607,574 602,716
4. Administrative expenses 2,497,438 2,547,387 2,598,335 2,650,302 2,703,308
5. Net amortization charges 18,113,866 11,169,981 9,402,568 5,368,519 6,003,500
6. Interest on (3), (4) and (5) 1,486,358 1,003,434 882,936 603,848 651,667
7. Expected contributions 4,328,255 4,294,039 4,245,377 4,190,072 4,156,872
8. Interest on (7) 138,865 137,767 136,206 134431 133,366
9. Credit balance/(funding deficiency) (EQY):

D+@-B)-@-0B)-6)+(7)+(8) ($155,056,921) ($176,817,309) ($198,309,248) ($217,096,635) ($237,964,352)
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EXHIBIT IV
Funding Standard Account — Projected Bases Assumed Established After January 1, 2017

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment
Experience gain 1/1/2018 ($10,668,941) 15 ($1,094,759)
Experience gain 1/1/2019 (5,373,544) 15 (551,389)
Experience gain 1/1/2020 (4,561,516) 15 (468,065)
Experience gain 1/1/2021 (7,174,214) 15 (736,159)
Experience gain 1/1/2022 (5,512,957) 15 (565,694)
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EXHIBIT V
Solvency Projection

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2017 through 2031.

Year Beginning January 1,

2017 2018 2019 2020 2021 2022 2023 2024

1. Market Value at beginning of

year $296,319,266 $317,415,257 $300,766,998 $282,199,165 $264,080,121 $244,898,041 $224,508,705 $203,936,234
2. Contributions (including

withdrawal liability payments) 15,471,581 5,500,785 4,493,452 4,675,175 4,833,072 4,989,181 5,149,480 5,237,797
3. Benefit payments 37,904,885 36,986,348 36,870,241 36,809,591 36,851,007 36,964,907 37,012,985 36,982,122
4. Administrative expenses 1,971,218 2,346,000 2,392,920 2,440,778 2,489,594 2,539,386 2,590,174 2,641,977
5. Interest earnings 45,500,513 17,183,304 16,201,876 16,456,150 15,325,449 14,125,776 13,881,208 12,494,844
6. Market Value at end of year:

(1)+(2)-(3)-(4)+(5) $317,415,257 $300,766,998 $282,199,165 $264,080,121 $244,898,041 $224,508,705 $203,936,234 $182,044,776

2025 2026 2027 2028 2029 2030 2031

1. Market Value at beginning of

year $182,044,776 $158,670,720 $133,826,398 $107,463,599 $79,950,268 $50,722,787 $19,811,180
2. Contributions (including

withdrawal liability payments) 5,179,698 5,115,049 5,072,599 5,030,574 4,988,970 4,947,781 4,858,874
3. Benefit payments 36,876,555 36,654,981 36,405,182 36,129,706 35,761,539 35,244,179 34,647,723
4. Administrative expenses 2,694,817 2,748,713 2,803,687 2,859,761 2,916,956 2,975,295 3,034,801
5. Interest earnings 11,017,618 9.444,323 7,773471 6,445,562 4,462,044 2,360,086 137,510
6. Market Value at end of year:

(1)+(2)-(3)-(4)+(5) $158,670,720 $133,826,398 $107,463,599 $79,950,268 $50,722,787 $19,811,180 ($12,874,960)
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EXHIBIT VI

Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the January 1, 2017 actuarial valuation certificate, dated January 9, 2018,
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

Contribution Rates:

Asset Information:

Projected Industry Activity:

Future Normal Costs:

8693169v1/14344.515

3¢ Segal Consulting

The certification includes all known negotiated contribution rate increases provided by the
administrator.

Solely for purposes of the solvency projection, the certification includes all contribution rate
increases stipulated by the Rehabilitation Plan through 2023.

The financial information as of December 31, 2017 was based on an unaudited compiled financial
statement provided by the Fund Administrator.

For projections after that date, the assumed administrative expenses were increased by 2.0% per
year and the benefit payments were projected based on the January 1, 2017 actuarial valuation.
The projected net investment return was assumed to be 7.0% of the average market value of
assets for the 2018 - 2031 Plan Years. Any resulting investment gains or losses due to the
operation of the asset valuation method are amortized over 15 years in the Funding Standard
Account.

As required by Internal Revenue Code Section 432, assumptions with respect to projected
industry activity are based on information provided by the plan sponsor. Based on this
information, the number of active participants is assumed to decline to reflect any known
employer withdrawals prior to March 29, 2018 and further decline by 1.0% per year. Projected
contributions are assumed to be made based on the preliminary hours reported for 2017 for each
employer.

Based on the assumed industry activity and the unit credit cost method, we have assumed that the
Normal Cost will increase by 0.2% per year to reflect projected future mortality improvement and
decline proportionally with the active population.
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September 26, 2019

Board of Trustees
IUE-CWA Pension Plan
2001 East 3rd Street
Bloomington, IN 47401

Dear Trustees:

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2019. It establishes the funding requirements for the current
year and analyzes the preceding year’s experience. It also summarizes the actuarial data and includes the actuarial information that is required
to be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Carey Wooton.
That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Frank Santasiero, FSA, FCA,
MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.
Sincerely,

Segal Consulting, a Member of The Segal Group

"l docon %
Diane Gleave Susan L. Boyé?{(_‘
Senior Vice President and Actuary Senior Vice President and Actuary

Benefits, Compensation and HR Consulting. Member of The Segal Group. Offices throughout the United States and Canada
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Introduction

There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan’s financial position, the Trustees should
keep in mind all of these concepts.

Funding The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions and the
Standard minimum required contributions. If actual contributions exceed the minimum required contributions, the excess is called
Account the credit balance. If actual contributions fall short of the minimum required contributions, a funding deficiency occurs.
Zone The Pension Protection Act of 2006 (PPA’06) called on plan sponsors to actively monitor the projected FSA credit

Information balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits earned to date)
and cash flow sufficiency. Based on these measures, plans are then categorized as critical (Red Zone), endangered
(Yellow Zone), or neither (Green Zone). The Multiemployer Pension Reform Act of 2014 (MPRA), among other things,
made the zone provisions permanent.

ICA : Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be needed to
Projections cover benefit payments and expenses. To the extent that contributions are less than benefit payments, investment
earnings and fund assets will be needed to cover the shortfall. In some situations, a plan may be faced with insufficient

— assets to cover its current obligations and may need assistance from the Pension Benefit Guaranty Corporation (PBGC).
MPRA provides options for some plans facing insolvency.
m Scheduled The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to current
Cost contribution levels, given the expectation of a continuing Plan.
- Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan based on
ah Liability unfunded vested benefit liabilities.
EO!
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Important Information about Actuarial Valuations

An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will never
forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual cost of the plan
will be determined by the benefits and expenses paid, not by the actuarial valuation.

In order to prepare a valuation, Segal Consulting (“Segal’) relies on a number of input items. These include:

— Plan
—Vl Provisions
Participant
Information
w
Financial
e Information
‘- Actuarial

Q 9 Assumptions

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the interpretation of them,
may change over time. Even where they appear precise, outside factors may change how they operate. It is important for the
Trustees to keep Segal informed with respect to plan provisions and administrative procedures, and to review the plan
summary included in our report to confirm that Segal has correctly interpreted the plan of benefits.

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such data for
completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and other information that
appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of the actual workforce on the
valuation date. It is not necessary to have perfect data for an actuarial valuation. The uncertainties in other factors are such that
even perfect data does not produce a “perfect” result. Notwithstanding the above, it is important for Segal to receive the best
possible data and to be informed about any known incomplete or inaccurate data.

Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions and
investment income. The valuation is based on the asset values as of the valuation date, typically reported by the auditor. A
snapshot as of a single date may not be an appropriate value for determining a single year’s contribution requirement,
especially in volatile markets. Plan sponsors often use an “actuarial value of assets” that differs from market value to gradually
reflect year-to-year changes in the market value of assets in determining the contribution requirements.

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan participants
for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to the probability of death,
disability, withdrawal, and retirement of participants in each year, as well as forecasts of the plan’s benefits for each of those
events. The forecasted benefits are then discounted to a present value, typically based on an estimate of the rate of return that
will be achieved on the plan’s assets. All of these factors are uncertain and unknowable. Thus, there will be a range of

reasonable assumptions, and the results may vary materially based on which assumptions the actuary selects within that range.

That is, there is no right answer (except with hindsight). It is important for any user of an actuarial valuation to understand and
accept this constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact on the
reported results, it does not mean that the previous assumptions or results were unreasonable or wrong.

%Segal Consulting
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Given the above, the user of Segal’s actuarial valuation (or other actuarial calculations) needs to keep the following in mind:

e The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the plan’s
auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

e An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan’s future financial condition. Accordingly, Segal did not
perform an analysis of the potential range of financial measurements, except where otherwise noted.

e Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions needs
to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results.

e ERISA requires a plan’s enrolled actuary to provide a statement in the plan’s annual report disclosing any event or trend that the actuary has not
taken into account, if, to the best of the actuary’s knowledge, such an event or trend may require a material increase in plan costs or required
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of the
Plan, they must advise Segal, so that an appropriate statement can be included.

e Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal’s understanding of applicable guidance in
these areas and of the plan’s provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors for
expertise in these areas.

¢ While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs. In
the event that an inaccuracy is discovered after presentation of Segal’s valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

e Segal’s report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of any
questions or concerns about the final content.

As Segal Consulting has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as
actuaries and consultants with respect to the Plan.

%Segal Consulting 6



ACTUARIAL VALUATION OVERVIEW
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Section 1: Actuarial Valuation Summary

Summary of Key Valuation Results

Certified Zone “Critical and Declining”
Status
Demographic « Number of active participants 944
Data: e Number of inactive participants with vested rights 4,569
e Number of retired participants and beneficiaries 9,127
Assets: e Market value of assets (MVA) $316,638,616
e Actuarial value of assets (AVA) 298,202,602
e AVA as a percent of MVA 94.2%
Cash Flow: o Projected employer contributions $3,355,950
¢ Projected withdrawal liability payments 2,126,666
e Actual contributions (including withdrawal liability payments) 6,341,227
¢ Projected benefit payments and expenses 40,101,357
¢ Insolvency projected in Plan Year beginning 2031
Statutory e Minimum required contribution $27,577,256
Funding e Maximum deductible contribution 717,626,811
Information: e Annual Funding Notice percentage 65.0%
Cost Elements o Normal cost, including administrative expenses $2,826,028
on an FSA e Actuarial accrued liability 458,915,812
Cost Basis: e Unfunded actuarial accrued liability (based on AVA) $160,713,210
Withdrawal e Present value of vested benefits? 489,889,077
Liability:" e Unfunded present value of vested benefits (based on MVA?) 164,198,206

' Using the assumptions described in Section 2: Withdrawal Liability Assumptions.
2 Liability includes liability of Affected Benefit Pools due to reduction in benefits per Rehabilitation Plan.

“Critical and Declining”

890
4,333
9,028

$274,157,121
283,198,331
103.3%

$3,362,023
735,941

39,461,123
2029

$55,423,863
677,450,205
63.7%

$2,751,676
444,489,769
$161,291,438

473,488,872
190,294,651

3 Includes the expected value of withdrawal liability payments of $9,052,255 at December 31, 2017 and $9,037,100 at December 31, 2018.

Section 1: Actuarial Valuation Summary as of January 1, 2019 for the IUE-CWA Pension Plan
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Comparison of Funded Percentages

Funded Percentages
as of January 1

1. Present Value of Future Benefits 64.3% 63.1% $448,940,587 $283,198,331

2. Actuarial Accrued Liability 65.0% 63.7% 444,489,769 283,198,331

3. PPA’06 Liability and Annual Funding Notice 65.0% 63.7% 444,489,769 283,198,331

4. Accumulated Benefits Liability 69.0% 61.7% 444,489,769 274,157,121

5. Withdrawal Liability 66.5% 59.8% 473,488,872 283,194,221

6. Current Liability 44.4% 40.8% 686,510,314 279,883,170
Notes:

1. The value of benefits earned through the valuation date (accrued benefits) plus the value of benefits projected to be earned in the future for
current participants. Used to develop the actuarial accrued liability, based on the long-term funding investment return assumption of 7.00% and the
actuarial value of assets. The funded percentage using market value of assets is 68.3% for 2018 and 61.1% for 2019.

2. The portion of the present value of future benefits allocated by the actuarial cost method to years prior to the valuation date. Based on the long-
term funding investment return assumption of 7.00% and the actuarial value of assets. The funded percentage using market value of assets is
69.0% for 2018 and 61.7% for 2019.

3. The present value of benefits earned through the valuation date (accrued benefits) defined by PPA’06, based on the long-term funding investment
return assumption of 7.00% and compared to the actuarial value of assets.

4. The present value of accrued benefits for disclosure in the audited financial statements, based on the long-term funding investment return
assumption of 7.00%, and compared to the market value of assets.

5. The present value of vested benefits for withdrawal liability purposes based on the funding assumptions described in Section 2: Withdrawal
Liability Assumptions and compared to the market value of assets, including the present value of expected withdrawal liability payments.

6. The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 2.98% for 2018 and
3.06% for 2019, and compared to the market value of assets as reported by the Fund Auditor. Used to develop the maximum tax-deductible
contribution and shown on the Schedule MB if less than 70%.

Disclosure: These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of settling the Plan’s benefit obligations or the need for
or the amount of future contributions.

Section 1: Actuarial Valuation Summary as of January 1, 2019 for the IUE-CWA Pension Plan % Sega| Consulting 9



This January 1, 2019 actuarial valuation report is based on financial and demographic information as of that date. Changes subsequent to
that date are not reflected unless specifically identified, and will affect future results. Segal is prepared to work with the Trustees to analyze
the effects of any subsequent developments. The current year’s actuarial valuation results follow.

A.Developments Since Last Valuation

1. The rate of return on the market value of plan assets was -2.90% for the 2018 plan year. The rate of
return on the actuarial value of assets was 6.74%. Given the current interest rate environment,
target asset allocation and expectations of future investment returns for various asset classes, we
will continue to evaluate the Plan’s anticipated investment returns relative to the assumed long-
term rate of return on investments of 7.00%.

2. Effective January 1, 2019, the rehabilitation plan was updated to change the required contribution rate increases from 5% per year to 0%
per year.

3. Based on past experience and future expectations, we have revised the mortality and administrative expense assumptions with this
valuation. Refer to Section 2: Actuarial Assumptions for a detailed description of these changes

4. The 2019 certification, issued on March 29, 2019, based on the liabilities calculated in the 2018 actuarial valuation, projected to
December 31, 2018, and estimated asset information as of December 31, 2018, classified the Plan as “Critical and Declining” status
because there was a deficiency in the FSA and insolvency was projected within 11 years. This projection was based on the Trustees’
industry activity assumption that the active population will decline to reflect any known employer withdrawals and further decline by
1.0% per year thereafter and, on average, contributions will be made based on the preliminary hours reported for 2018 for each employer.

B. Funded Percentage and Funding Standard Account
Based on this January 1, 2019 actuarial valuation, the funded percentage that will be reported on
the 2019 Annual Funding Notice is 63.7%, compared to 65.0% reported last year.

2. The funding deficiency in the FSA as of December 31, 2018 was $21,043,618, a decrease of
$29,189,615 from the prior year’s credit balance. Based on this valuation, the funding deficiency is
projected to continue to increase.

—

Section 1: Actuarial Valuation Summary as of January 1, 2019 for the IUE-CWA Pension Plan ¥ Segal Consulting 10



C. Solvency Projections

The Plan is projected to be unable to pay benefits within 11 years, assuming experience is consistent
with the January 1, 2019 assumptions. This is two years earlier than reported in the prior valuation,
mainly due to the market rate of return during 2018. We are working with the Trustees in evaluating
alternatives designed to address the issue. The actions already taken to address this issue include -
adopting a Rehabilitation Plan to forestall insolvency. s i :/\

2014 2015 2016 2017 2018 2019

D. Funding Concerns and Risk
1. As the Trustees are aware, there is an imbalance between the benefit levels in the Plan and the resources
available to pay for them.

2. The actions already taken to address this issue included reductions in benefits and contribution rate increases
per the Rehabilitation Plan. Despite these actions, the Plan is projected to be insolvent in 11 years.

3. The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that
emerging results may differ significantly as actual experience proves to be different from the current
assumptions. We have included a discussion of various risks that may affect the Plan in Section 2.

E. Withdrawal Liability

The unfunded present value of vested benefits for withdrawal liability purposes (UVB) is $190,294,651 (using the
assumptions outlined in Section 2: Withdrawal Liability Assumptions). Compared to $164,198,206 as of the prior
year. The decrease of $26,096,445 is primarily due to investment losses on a market value basis and negative cash
flow that the plan is experiencing.

Section 1: Actuarial Valuation Summary as of January 1, 2019 for the IUE-CWA Pension Plan +* Segal Consulting 11



Section 2: Actuarial Valuation Results

Participant Information

> The Actuarial Valuation is based on demographic data as of December 31, 2018.
> There are 14,251 total participants in the current valuation, compared to 14,640 in the prior valuation.
> The ratio of non-actives to actives has increased to 15.01 from 14.51 in the prior year.

> More details on the historical information are included in Section 3, Exhibits A and B.

POPULATION AS OF RATIO OF NON-ACTIVES TO ACTIVES
DECEMBER 31 AS OF DECEMBER 31
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Active Participants

> There are 890 active participants this year, a decrease of 5.7% compared to 944 in the prior year.

> The age and service distribution is included in Section 4, Exhibit 6.

Distribution of Active Participants as of December 31, 2018

BY AGE BY CREDITED SERVICE
140 350
120 300
100 250
80 200
150
100
) I I [
0 O
Q Q) ’ ’ v ’ ’ v ()
O A A .
w
Average age 471 Average pension credits 15.1
Prior year average age 47.0 Prior year average pension credits 15.6
Difference 0.1 Difference -0.5
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Inactive Vested Participants

> A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an
“inactive vested” participant.

> There are 4,333 inactive vested participants this year, a decrease of 5.2% compared to 4,569 last year.

> This excludes 23 inactive vested participants over age 75.

Distribution of Inactive Vested Participants as of December 31, 2018

BY AGE BY MONTHLY AMOUNT
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Pay Status Information

> There are 7,694 pensioners and 1,334 beneficiaries this year, compared to 7,743 and 1,336, respectively, in the prior year.

> Monthly benefits for the Plan Year ending December 31, 2018 total $3,107,727, as compared to $3,103,594 in the prior year.

Distribution of Pensioners as of December 31, 2018

BY TYPE BY TYPE AND
AND AGE MONTHLY AMOUNT
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Financial Information

> Benefits and expenses are funded solely from contributions and investment earnings.

> For the most recent year, benefit payments and expenses were 6.3 times contributions and withdrawal liability payments.

> Additional detail is in Section 3, Exhibit E.

COMPARISON OF EMPLOYER AND EMPLOYEE CONTRIBUTIONS
WITH BENEFITS AND EXPENSES PAID
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Determination of Actuarial Value of Assets

> The asset valuation method gradually recognizes annual market value fluctuations to help mitigate volatility in the actuarial cost
calculations.

> Less volatility in the actuarial cost better aligns with a negotiated contribution rate.

> The return on the market value of assets for the year ending December 31, 2018 was -2.90%, which produced a loss of $29,495,670
when compared to the assumed return of 7.00%.

1 Market value of assets, December 31, 2018 $274,157,121
2 Calculation of unrecognized return

(@) Year ended December 31, 2018 -$29,495,670 -$23,596,536

(b)  Year ended December 31, 2017 24,971,107 14,982,664

(c) Year ended December 31, 2016 6,077,549 2,431,020

(d)  Year ended December 31, 2015 -14,291,790 -2,858,358

(e) Year ended December 31, 2014 2,646,574 0

(f)  Total unrecognized return -$9,041,210
3 Preliminary actuarial value: (1) - (2f) 283,198,331
4 Adjustment to be within 20% corridor 0
S Final actuarial value of assets as of December 31, 2018:  (3) + (4) 283,198,331
6 Actuarial value as a percentage of market value: (5) = (1) 103.3%
7 Amount deferred for future recognition: 1) - (5) -$9,041,210

! Total return minus expected return on a market value basis
2 Recognition at 20% per year over 5 years
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Asset History for Years Ended December 31

ACTUARIAL VALUE OF ASSETS VS. MARKET VALUE OF ASSETS
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Actuarial Experience

> Assumptions should reflect experience and should be based on reasonable expectations for the future.

> Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution
requirement as an experience gain or loss.

> Assumptions are not changed if experience is believed to be a short-term development that will not continue over the long term.

> The net experience variation for the year, other than investment experience, was 1.5% of the projected actuarial accrued liability from
the prior valuation. This was primarily due to more post-retirement deaths than expected.

EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2018

1 Loss from investments

a. Net investment income $18,838,109
b. Average actuarial value of assets 279,514,770
c. Rate of return:a + b 6.74%
d. Assumed rate of return 7.00%
e. Expected net investment income: b x d $19,566,034
f. Actuarial loss from investments: a - e -727,925
2 Gain from administrative expenses 193,218
3 Net gain from other experience 6,645,272
4 Net experience gain: 1f + 2 + 3 $6,110,565

> Net investment income consists of expected investment income at the actuarially assumed rate of return, net of investment expenses,
and an adjustment for market value changes.

> The actuarial value of assets does not yet fully recognize past investment gains and losses, which will affect future actuarial
investment returns.
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Historical Investment Returns

> Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.

> The assumed long-term rate of return of 7.00% considers past experience, the Trustees’ asset allocation policy and future expectations.

MARKET VALUE AND ACTUARIAL RATES OF RETURN
FOR YEARS ENDED DECEMBER 31

20%

N "
I
N - N\

2012 2013 2014 2015 2016 2017 2018

-5%

=({=Actuarial Value == Market Value

Average Rates of Return Actuarial Value Market Value
Most recent year return: 6.74% -2.90%
Most recent five-year average return: 9.20% 6.62%
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Non-Investment Experience

Administrative Expenses
> Administrative expenses for the year ended December 31, 2018 totaled $2,062,718, as compared to the assumption of $2,250,000.

Mortality Experience
> Mortality experience (more or fewer than expected deaths) yields actuarial gains or losses.

> The average number of deaths for nondisabled pensioners over the past four years was 339.8 per year compared to 305.0 projected
deaths per year. The average number of deaths for disabled pensioners over the past four years was 26.3 per year compared to 27.3
projected deaths per year.

Other Experience

> Other differences between projected and actual experience include the extent of turnover among the participants, retirement
experience (earlier or later than projected), the number of disability retirements and mortality experience of disabled pensioners.
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Actuarial Assumptions
> The following assumptions were changed with this valuation:

¢ Administrative expenses were lowered from $2,250,000 to $2,200,000 for the year beginning January 1, 2019.
¢ The mortality improvement scale was updated from Scale MP-2017 to Scale MP-2018.

> These changes decreased the actuarial accrued liability by 0.2% and decreased the normal cost by 0.3%.

> Details on actuarial assumptions and methods are in Section 4, Exhibit 8.
Plan Provisions

> There were no changes in plan provisions since the prior valuation.

> A summary of plan provisions is in Section 4, Exhibit 9.
Contribution Rate Changes

> Effective January 1, 2019, the rehabilitation plan was updated to change the required contribution rate increases from 5% per year to
0% per year.

> As of January 1, 2019, the negotiated contribution rates by employer vary from $0.55 to $6.45 per hour. As of January 1, 2018 the
range of contribution rates was $0.52 to $6.45 per hour.

Section 2: Actuarial Valuation Results as of January 1, 2019 for the IUE-CWA Pension Plan > Segal Consulting 22



Pension Protection Act of 2006

2019 Actuarial Status Certification

>

PPA’06 requires trustees to actively monitor their plans’ financial prospects to identify emerging funding challenges so they
can be addressed effectively. Details are shown in Section 3, Exhibit J.

The 2019 certification, completed on March 29, 2019, was based on the liabilities calculated in the January 1, 2018 actuarial
valuation, adjusted for subsequent events and projected to December 31, 2018, and estimated asset information as of
December 31, 2018. The Trustees provided an industry activity assumption of a decline in the active population to reflect any
known employer withdrawals and a further decline of 1.0% per year thereafter.

This Plan was classified as critical and declining because there was a deficiency in the FSA and insolvency was projected
within 11 years.

In addition, the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan.

Rehabilitation Plan

>

The Plan is operating under a Rehabilitation Plan adopted in January 2011 that is intended to forestall insolvency. This rehabilitation
plan was last updated in 2019 to eliminate required contribution rate increases.

Section 432(e)(3)(B) requires that the Trustees annually update the Rehabilitation Plan and Schedules.

Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment of
Scheduled Progress.
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Funding Standard Account (FSA)
> The minimum funding requirement for the year beginning January 1, 2019 is $55,423,863.

>
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Based on the Trustees’ industry activity assumption of a 1.0% decline in the active population per year, the contributions (including
withdrawal liability payments) projected for the year beginning January 1, 2019 are $4,097,964.

A 10-year projection indicates the funding deficiency will continue to grow, assuming that:

The Plan will earn a market rate of return equal to 7.00% each year.
All other experience emerges as assumed, no assumption changes are made,
There are no plan amendments or changes in law/regulation, and

Administrative expenses are projected to increase 2% per year.

The projection is based on future normal cost increasing by 0.2% per year due to expected mortality improvement.

CREDIT BALANCE AS OF DECEMBER 31

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

yﬁ

Additional scenarios would demonstrate sensitivity to risk from investment

return, employment and other factors.

Section 2: Actuarial Valuation Results as of January 1, 2019 for the IUE-CWA Pension Plan ¥ Segal Consulting 24



PPA’06 Funded Percentage Historical Information

PRESENT VALUE OF ACCRUED BENEFITS (PVAB) VS.
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Solvency Projection

>
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PPA’06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due. MPRA classifies red zone
plans that are projected to become insolvent within 15 or 20 years as “critical and declining.” See Section 3, Exhibit K for more

information.
This Plan was certified as critical and declining based on a projected insolvency within 11 years.

Based on this valuation, assets are now projected to be exhausted during June 2029. This is two years earlier than projected in the
prior year valuation due to the market value investment loss during 2018.

This projection is based on the negotiated contribution rates, the current valuation assumptions, the Trustees’ industry activity
assumptions, and select and ultimate investment returns, as described in Exhibit 8 of Section 4,

The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency.

PROJECTED ASSETS AS OF DECEMBER 31

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Additional scenarios would demonstrate sensitivity to

investment return, employment and other alternative assumptions.
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Funding Concerns and Risk

>

As the Trustees are aware, there is an imbalance between the benefit levels in the Plan and the resources
available to pay for them.

The actions already taken to address this issue included reductions in benefits and contribution rate
increases per the Rehabilitation Plan. Despite these actions, the Plan is projected to be insolvent in 11
years.

The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that
emerging results may differ significantly as actual experience proves to be different from the current
assumptions.

We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan’s future
financial condition, but have included a brief discussion of some risks that may affect the Plan.

A more detailed assessment of the risks would provide the Trustees with a better understanding of the risks inherent in the Plan. This
assessment may include scenario testing, sensitivity testing, stress testing, and stochastic modeling.
A detailed risk assessment is important for your Plan because:

e the Plan is in critical and declining status.

e the Plan assets are diminishing as benefit and expense outflow is far greater than contribution and investment income.

e inactive and retired participants account for most of the Plan’s liabilities, leaving limited options for reducing Plan costs in the
event of adverse experience.

Investment Risk (the risk that returns will be different than expected)

As can be seen in Section 3, the market value rate of return over the last six years has ranged from a low of -2.90% to a high of
18.61%.

Contribution Risk (the risk that actual contributions and withdrawal liability payments will be different than projected)

For example, last year, actual contributions and withdrawal liability payment of $6,341,227 were $858,611 (15.6%) greater than
anticipated due to withdrawal liability settlements.

If withdrawal liability payments from previously withdrawn employers are not received, we project insolvency would occur four
months sooner.

Longevity Risk (the risk that mortality experience will be different than expected)
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The actuarial valuation includes an expectation of future improvement in life expectancy. Emerging plan experience that does not
match these expectations will result in either an increase or decrease in the required contribution.

> Other Demographic Risk (the risk that participant experience will be different than assumed)

Examples of this risk include:

e Actual retirements occurring earlier or later than assumed.

e More or less active participant turnover than assumed.

e Return to covered employment of previously inactive participants.

> Actual Experience over the Last 7 years

Past experience can help demonstrate the sensitivity of key results to the Plan’s risk profile. Over the past ten years:

e The unfunded present value of vested benefits for withdrawal liability purposes has ranged from a low of $135,075,709 to a high
0f $190,294,651 since December 31, 2012.

e The funded percentage for PPA purposes has ranged from a low of 63.4% to a high of 67.1% since 2013.

> Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller portion of
the liabilities of the plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active participants or
of the assets of the plan can result in large swings in the contribution requirements.

e Over the last seven years, the ratio of non-active participants to active participants has increased from a low of 9.0 to a high of
15.0.

e Asof December 31, 2018, the retired life actuarial accrued liability represents 75% of the total actuarial accrued liability. In
addition, the actuarial accrued liability for inactive vested participants represents 20% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

¢ Benefits and administrative expenses less contributions totaled $33,842,380 as of December 31, 2018, 12% of the market value of
assets. The Plan is dependent upon investment returns in order to pay benefits.

e Over the past six years, the ratio of benefit payments to contributions and withdrawal liability payments net of expenses has
increased from 2.0 in 2014 to 8.9 last year. Therefore, the Plan has become more dependent upon investment returns in order to
pay benefits.

> There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan’s funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they could
have significant impacts on the Plan. For example, the work the Joint Select Committee on Solvency of Multiemployer Pension Plans
in 2018 showed that Congress is considering possible changes to funding requirements for multiemployer plans (such as limits on the
actuarial interest rate assumption) and increases in PBGC premiums.
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Withdrawal Liability

> As of December 31, 2018, the preliminary actuarial present value of vested plan benefits for withdrawal liability purposes is
$443,625,605.

> For purposes of determining the present value of vested benefits, we excluded benefits that are not protected by
IRC Section 411(d)(6), including non-spousal pre-retirement death benefits.

> Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in determining an
employer’s allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for withdrawals that occur
on and after January 1, 2012. The method is based on the PBGC’s Technical Update 10-3, which describes how to account for the
effect of benefit reductions that are implemented as part of a Rehabilitation Plan (“Affected Benefits”’) when a pension plan is in
critical status.

> The unamortized value of all Affected Benefits pools (as shown in the chart below on the next page) is also included in the total
present value of vested benefits of $473,488,872 as of December 31, 2018.

> The $26,096,445 increase in the unfunded present value of vested benefits from the prior year is primarily due to the market value
investment loss during 2018.

December 31

2017 2018
1 Present value of vested benefits (PVVB) measured for withdrawal purposes $457,982,293 $443,625,605
2 Unamortized value of Affected Benefits Pools 31,906,784 29,863,267
3 Total present value of vested benefits: 1 + 2 $489,889,077 $473,488,872
4 Market value of assets' 325,690,871 283,194,221
5 Unfunded present value of vested benefits (UVB): 3 - 4, not less than $0 $164,198,206 $190,294,651

' Includes the expected value of expected withdrawal liability payments of $9,052,255 at December 31, 2017 and $9,037,100 at December 31, 2018.
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Withdrawal Liability Assumptions

> The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable expectations)
and, in combination, represent the actuary’s best estimate of anticipated experience under the Plan to determine the unfunded vested
benefits for withdrawal liability purposes.

Interest Same as used for plan funding as of January 1, 2019

Mortality Same as used for plan funding as of January 1, 2019 (the corresponding mortality rates as of a year earlier were used for
the prior year’s value)

Retirement Rates Same as used for plan funding as of January 1, 2019
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Section 3: Supplementary Information

EXHIBIT A - TABLE OF PLAN COVERAGE
| YearEndedDecember3t | |

Change from
Catego 2017 Prior Year

Active participants in valuation:

e Number 944 890 -5.7%
e Average age 47.0 47 1 0.1

e Average pension credits 15.6 15.1 -0.5

e Number with unknown age information 20 3 -85.0%
e Total active vested participants 636 577 -9.3%
Inactive participants with rights to a pension:

e Number 4,569 4,333 -5.2%
e Average age 54.8 55.3 0.5
o Average monthly benefit $292 $288 -1.4%
Pensioners:

e Number in pay status and suspended pensioners 7,791 7,694 -1.2%
e Average age 73.2 73.4 0.2

e Average monthly benefit $362 $365 0.8%
e Number of alternate payees in pay status 43 49 14.0%
Beneficiaries:

e Number in pay status 1,336 1,334 -0.1%
e Average age 77.4 79.2 1.8

o Average monthly benefit $223 $227 1.8%
Total Participants 14,640 14,251 -2.7%
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Year Ended

EXHIBIT B — PARTICIPANT POPULATION

Active

Inactive Vested

Pensioners and

Eligible for

Ratio of Non-Actives

December 31
2012

2013
2014
2015
2016
2017
2018

Participants
1,842

1,785
1,232
1,192
1,226
944
890

Participants

5,748
5,424
5,405
5,141
4,849
4,569
4,333

Beneficiaries

9,146
9,194
9,108
9,074
9,033
9,127
9,028

Severance
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8.96

9.09
13.07
13.19
12.38
14.51
15.01
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Total

EXHIBIT C — NEW PENSION AWARDS

Average
Monthly

Normal

Average
Monthly

Earl

Average
Monthly

Year Ended
December 31 Number

2015
2016
2017
2018

337
314
489
282

Amount
$442

395
375
327

Number

88
80
161
115

Amount

$509
366
379
350

Number

236
229
320
165
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Amount

$401
403
366
301

Disabilit

Average
Monthly
Number Amount

13 $728

5 518

8 628

2 1,141
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EXHIBIT D — PROGRESS OF PENSION ROLLS OVER THE PAST FOUR YEARS

Average

IN PAY STATUS AT YEAR END

Average

Number
2015 7,683
2016 7,645
2017 7,743
2018 7,694

4
2
been reinstated.
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73.2
73.3
73.2
73.4

Amount

$354
359
362
365

Terminations’

391
381
395
370

Terminations include pensioners who died or were suspended during the prior plan year.
Additions to the pension rolls include new pensions awarded, previously unreported pensioners, and suspended pensioners who have

Additions?

351
343
493
321
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EXHIBIT E — SUMMARY STATEMENT OF INCOME AND EXPENSES ON AN ACTUARIAL BASIS

_ Year Ended December 31, 2017 Year Ended December 31, 2018

Contribution income:

e Employer contributions $3,676,002 $3,468,806

e Employee contributions 7,783 10,694

o Withdrawal liability payments 11,766,490 2,861,727

Total contribution income $15,450,275 $6,341,227
Investment income:

o Expected investment income $19,500,939 $19,566,034

e Adjustment toward market value 10,171,973 -727,925

Net investment income 29,672,912 18,838,109
Other Income 0 0
Total income available for benefits $45,123,187 $25,179,336
Less benefit payments and expenses:

¢ Pension benefits -$37,877,183 -$38,120,889

¢ Administrative expenses -1,963,715 -2,062,718

Total benefit payments and expenses -$39,840,898 -$40,183,607
Change in actuarial value of assets $5,282,289 -$15,004,271
Actuarial value of assets $298,202,602 $283,198,331
Market value of assets $316,638,616 $274,157,121
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EXHIBIT F — INVESTMENT RETURN - ACTUARIAL VALUE VS. MARKET VALUE

A UEEIRYETT Market Value
Investment Return Investment Return

Year Ended December 31

2013
2014
2015
2016
2017
2018
Total

$30,916,390
28,401,281
23,100,519
28,201,378
29,672,912
18,838,109
$159,130,589

Most recent five-year average return:

Note: Each year’s yield is weighted by the average asset value in that year.

11.52%
10.28%
8.18%
10.17%
10.65%
6.74%

9.20%

$50,735,636
25,219,171
8,322,238
27,207,263
44,709,973
-8,639,115
$147,555,166
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8.45%
2.76%
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15.86%
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EXHIBIT G — ANNUAL FUNDING NOTICE FOR PLAN YEAR BEGINNING
JANUARY 1, 2019 AND ENDING DECEMBER 31, 2019

2019 2018 2017
Plan Year Plan Year Plan Year
Actuarial valuation date January 1, 2019 January 1, 2018 January 1, 2017
Funded percentage 63.7% 65.0% 64.9%
Value of assets $283,198,331 $298,202,602 $292,920,313
Value of liabilities 444,489,769 458,915,812 451,357,785
Market value of assets as of plan year end Not available 274,157,121 316,638,616

Critical or Endangered Status

The Plan was in critical and declining status in the plan year because there was a deficiency in the FSA and insolvency was projected within
11 years.
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EXHIBIT H — FUNDING STANDARD ACCOUNT

> ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in excess
of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative basis, a
funding deficiency has occurred.

> The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability due
to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is credited with
employer contributions and withdrawal liability payments.

> Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such as
13 checks, are amortized over the scheduled payout period.

> On December 31, 2018, the FSA had a funding deficiency of $21,043,618, as will be shown on the 2018 Schedule MB. Contributions
meet the legal requirement on a cumulative basis if that account shows no deficiency.

> Employers contributing to plans in critical status will generally not be penalized if a funding deficiency develops, provided the parties
fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent with Schedules
provided by the Trustees.

FSA FOR THE YEAR ENDED DECEMBER 31, 2018

1 Prior year funding deficiency $0 6 Prior year credit balance $8,145,997

2 Normal cost, including administrative expenses 2,826,028 7 Employer contributions 6,330,533

3 Total amortization charges 41,488,043 38 Total amortization credits 10,394,938

4 Interest to end of the year 3,101,985 9 Interest to end of the year 1,500,970

5 Total charges $47,416,056 10 Full-funding limitation credit 0
11 Total credits $26,372,438
Credit balance (Funding deficiency): -$21,043,618
11-5
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EXHIBIT | - MAXIMUM DEDUCTIBLE CONTRIBUTION

> Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are
various measures of a plan’s funded level that are considered in the development of the maximum deductible contribution amount.

> One of the limits is the excess of 140% of “current liability” over assets. “Current liability” is one measure of the actuarial present
value of all benefits earned by the participants as of the valuation date. This limit is significantly higher than the current contribution
level.

> Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is subject
to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax in an
amount equal to 10% of the non-deductible contributions may be imposed. However, the plan sponsor may elect to exempt the non-
deductible amount up to the ERISA full-funding limitation from the excise tax.

> The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the deductibility
of contribution amounts with Fund Counsel.

1 Normal cost, including administrative expenses $2,751,676
2 Amortization of unfunded actuarial accrued liability 21,461,937
3 Preliminary maximum deductible contribution: 1 + 2, with interest to the end of the plan year $25,908,565
4 Full-funding limitation (FFL) 341,939,898
5 Preliminary maximum deductible contribution, adjusted for FFL: lesser of 3 and 4 25,908,565
6 Current liability for maximum deductible contribution, projected to the end of the plan year 671,020,613
7 Actuarial value of assets, projected to the end of the plan year 261,978,654
8 Excess of 140% of current liability over projected assets at end of plan year: [140% of (6)] - (7), not less than zero 677,450,205
9 End of year minimum required contribution 55,423,863
Maximum deductible contribution: greatest of 5, 8, and 9 $677,450,205
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EXHIBIT J — PENSION PROTECTION ACT OF 2006

PPA’0O6 Zone Status

> Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are categorized in
one of the “zones” described below.

> The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based on the
actuary’s best estimate assumptions.

Critical A plan is classified as being in critical status (the Red Zone) if:
Status ¢ The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is projected to
(Red Zone) be unable to pay benefits within seven years, or

e There is a projected FSA deficiency within four years, or
e There is a projected inability to pay benefits within five years, or

e The present value of vested benefits for inactive participants exceeds that for actives, contributions are less than the value of the
current year’s benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected FSA deficiency
within five years, or

e As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone within the next five
years and the plan sponsor elects to be in critical status.

A critical status plan is further classified as being in critical and declining status if:

¢ The ratio of inactives to actives is at least 2 to 1, and there is an inability to pay benefits projected within 20 years, or

e The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or

e There is an inability to pay benefits projected within 15 years.

Any amortization extensions are ignored for testing initial entry into the Red Zone.

The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from critical status by the end
of the rehabilitation period. If they determine that such emergence is not reasonable, the Rehabilitation Plan must be designed to
emerge as of a later time or to forestall possible insolvency.

Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to remedy the situation.
Accelerated forms of benefit payment (such as lump sums) are prohibited. However, unless the plan is critical and declining,
Trustees may not reduce benefits of participants who retired before being notified of the plan’s critical status (other than rolling back
recent benefit increases) or alter core retirement benefits payable at normal retirement age.
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A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:
e The funded percentage is less than 80%, or

e There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.

Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the current year (although
otherwise required to do so) if the plan’s current provisions would be sufficient (with no further action) to allow the plan to emerge
from the Yellow Zone within 10 years.

The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded percentage, and
avoid a funding deficiency as of the emergence date.

A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in the Green Zone.

Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years must elect whether or not
to enter the Red Zone for the current year.
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Section 4: Certificate of Actuarial Valuation

SEPTEMBER 26, 2019

CERTIFICATE OF ACTUARIAL VALUATION

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal”) has prepared an actuarial valuation of the IUE-CWA
Pension Plan as of January 1, 2019 in accordance with generally accepted actuarial principles and practices. It has been prepared at the request of
the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal government agencies. This valuation report
may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in
its entirety.

The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ
significantly from the current measurements presented in this report due to such factors as the following: plan experience differing from that
anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or decreases expected as
part of the natural operation of the methodology used for these measurements (such as the end of an amortization period or additional cost or
contribution requirements based on the plan's funded status); and changes in plan provisions or applicable law.

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on draft information supplied by the
auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal Consulting does
not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To the extent we
can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have no reason to doubt the
substantial accuracy of the information on which we have based this report and we have no reason to believe there are facts or circumstances that

would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data were made as described in the attached
Exhibit 8.

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to render
the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and accurate, except as
noted in Exhibit 1. Each prescribed assumption for the determination of Current Liability was applied in accordance with applicable law and
regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and
such other igsumétions, in combination, offer my best estimate of anticipated experience under the plan.

Yok

Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 17-06798
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EXHIBIT 1 - SUMMARY OF ACTUARIAL VALUATION RESULTS

The valuation was made with respect to the following data supplied to us by the Plan Administrator:

Pensioners as of the valuation date (including 1,334 beneficiaries in pay status) 9,028
Participants inactive during year ended December 31, 2018 with vested rights 4,333
Participants active during the year ended December 31, 2018 (including 3 participants with unknown 890
age)

e Fully vested 577

¢ Not vested 313
Total participants 14,251

The actuarial factors as of the valuation date are as follows:

Normal cost, including administrative expenses $2,751,676
Actuarial present value of projected benefits 448,940,587
Present value of future normal costs 4,450,818
Actuarial accrued liability 444,489,769
e Pensioners and beneficiaries’ $332,892,147
e |nactive participants with vested rights 89,509,187
e Active participants 22,088,435
Actuarial value of assets ($274,157,121 at market value as reported by BKD CPA & Advisors) $283,198,331
Unfunded actuarial accrued liability 161,291,438

" Includes liabilities for 49 former spouses in pay status.
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EXHIBIT 2 - ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of January 1, 2018
and as of January 1, 2019. In addition, the factors that affected the change between the two dates follow.

Benefit Information Date

January 1, 2018 | January 1, 2019

Actuarial present value of vested accumulated plan benefits:

e Participants currently receiving payments $341,268,581 $332,892,147
o Other vested benefits 117,110,793 111,099,346
e Total vested benefits $458,379,374 $443,991,493
Actuarial present value of non-vested accumulated plan benefits 536,438 498,276

Change in Actuarial

Present Value of

Factors Accumulated Plan Benefits
Benefits accumulated, net experience gain or loss, changes in data -$5,932,500
Benefits paid -38,120,889
Changes in actuarial assumptions -1,051,344
Interest 30,678,690
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EXHIBIT 3 — CURRENT LIABILITY

The table below presents the current liability for the Plan Year beginning January 1, 2019.

Retired participants and beneficiaries receiving payments $466,674,312
Inactive vested participants 176,996,701
Active participants

e Non-vested benefits $972,554

o Vested benefits 41,866,747

e Total active $42,839,301

Expected increase in current liability due to benefits accruing during the plan year $1,435,721
Expected release from current liability for the plan year 37,357,372
Expected plan disbursements for the plan year, including administrative expenses of $2,200,000 39,557,372
Current value of assets as reported by the Fund Auditor $279,883,170
Percentage funded for Schedule MB 40.8%

" The actuarial assumptions used to calculate these values are shown in Exhibit 8.
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EXHIBIT 4 — INFORMATION ON PLAN STATUS AS OF JANUARY 1, 2019

Plan status (as certified on March 29, 2019, for the 2019 zone certification) “Critical and Declining”
Scheduled progress (as certified on March 29, 2019, for the 2019 zone certification) Yes
Actuarial value of assets for FSA $283,198,331
Accrued liability under unit credit cost method 444,489,769
63.7%

Funded percentage for monitoring plan's status

Year in which insolvency is expected 2029
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EXHIBIT 5 — SCHEDULE OF PROJECTION OF EXPECTED BENEFIT PAYMENTS

(SCHEDULE MB, LINE 8b(1))

Expected Annual

Benefit Payments'

2019 $37,339,676
2020 37,236,770
2021 37,214,161
2022 37,184,155
2023 37,099,369
2024 36,967,689
2025 36,820,506
2026 36,596,514
2027 36,276,948
2028 35,938,115

' Assuming as of the valuation date:
e no additional accruals,

e experience is in line with valuation assumptions, and
e no new entrants are covered by the plan.
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EXHIBIT 6 —- SCHEDULE OF ACTIVE PARTICIPANT DATA
(SCHEDULE MB, LINE 8b(2))

The participant data is for the year ended December 31, 2018.

Credited Service

Age Total Under 1 1-4 5-9 15-19 20 -24 25-29 30 - 34 35-39 40 & over
Under 25 44 16 25 3 - - - - - - -
25-29 74 14 49 11 - - - - - - -
30-34 95 20 48 13 11 3 - - - - -
35-39 66 7 25 15 9 2 - - - -
40 - 44 88 5 29 14 9 13 10 7 - - -
45-49 98 9 20 7 11 18 19 10 5 - -
50 - 54 125 9 20 15 12 15 17 19 15 3 -
55-59 114 4 8 8 11 15 18 18 13 9 10
60 - 64 133 1 10 6 7 17 19 9 19 16 29
65 - 69 38 - - 2 2 5 4 3 4 3 15
70 & over 12 - - - 3 - 2 2 1 - 4
Unknown 3 3 - - - - - - - - -
Total 890 88 234 94 74 95 91 68 57 31 58
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EXHIBIT 7 — FUNDING STANDARD ACCOUNT

The table below presents the FSA for the Plan Year ending December 31, 2019.

1 Prior year funding deficiency $21,043,618 6 Prior year credit balance $0
2 Normal cost, including administrative expenses 2,751,676 7 Amortization credits 11,086,281
3 Amortization charges 39,088,990 8 Intereston 6 and 7 776,040
4 Intereston 1, 2 and 3 4,401,900 9 Full-funding limitation credit 0
Minimum contribution with interest required to avoid a funding deficiency: 5 - 10, not less than zero $55,423,863

Full Funding Limitation (FFL) and Credits

ERISA FFL (accrued liability FFL) $185,200,227
RPA’94 override (90% current liability FFL) 341,939,898
FFL credit 0
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EXHIBIT 7 — FUNDING STANDARD ACCOUNT (CONTINUED)

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)

Date Amortization Years Outstanding
Type of Base Established Amount Remaining Balance

Benefit Improvements & New Employers $474,224 1 $474,224
Benefit Improvements & New Employers 1,050,441 2 2,032,162
New Employers, Plan Amendment and Benefit 1,653,656 1 1,653,656
Improvements
Amendment 2,045 .08 2,045
New Employers 425 2 823
Benefit Improvements 246,789 2 477,433
Benefit Improvements 252,947 3 710,279
Assumption Change 6,829 3.08 19,652
New Employers 78,907 4 285,984
Benefit Improvements 274,592 4 995,207
New Employers, Plan Amendment and Benefit 327,709 5 1,437,727
Improvements
Benefit Improvements & New Employers 1,042,549 6 5,317,205
Assumption Change 1,374,848 7 7,928,114
Benefit Improvements & New Employers 638,572 7 3,682,350
Benefit Improvements & New Employers 433,567 8 2,770,188
Assumption Change 603,266 9 4,205,550
New Employers, Plan Amendment and Benefit 2,016,564 9 14,058,070
Improvements
New Employers 70,793 10 532,023
Benefit Improvements 359,786 10 2,703,872
Plan Amendments 1,444,911 10 10,858,843
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EXHIBIT 7 — FUNDING STANDARD ACCOUNT (CONTINUED)

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)

Date Amortization

Years

EIN 22-6250252/PN 001

Outstanding

Type of Base

New Employers
Benefit Improvements
Assumption Change
New Employers
Benefit Improvements
Plan Amendments
Benefit Improvements
New Employers
Benefit Improvements
Benefit Improvements
Actuarial Loss
Benefit Improvements
Actuarial Loss

New Employers
Benefit Improvements
Actuarial Loss

Benefit Improvements
Benefit Improvements
Actuarial Loss
Benefit Improvements
Actuarial Loss

Assumption Changes

Established Amount

8,844
479,198
92,092
15,534
295,186
1,556,914
160,488
94,202
127,970
184,214
1,703,342
84,323
813,574
1,273
198,708
688,886
141,007
78,610
303,161
78,875
6,537,302
2,771,852

Remaining

11
11
12
12
12
12
13
14
14
15

16

17
17

18

o o o0 B~ b
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Balance
70,963

3,844,888
782,663
132,020

2,508,689

13,231,702

1,435,198
881,511

1,197,503

1,795,252

1,703,342
852,327

1,573,923

13,294

2,075,835

1,934,403

1,517,695
284,908

1,098,753
346,043

28,680,523
14,136,990
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EXHIBIT 7 — FUNDING STANDARD ACCOUNT (CONTINUED)

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)

Date Amortization Years Outstanding
Type of Base Established Amount Remaining Balance

Actuarial Loss 2,072,849 7 11,953,168
Actuarial Loss 1,571,173 8 10,038,681
Actuarial Loss 2,625,143 9 18,300,655
Assumption Changes 01/01/2016 96,554 12 820,585
Actuarial Loss 01/01/2016 120,526 12 1,024,308
Assumption Changes 01/01/2017 2,621,815 13 23,446,073
Assumption Changes 01/01/2018 1,211,955 14 11,341,047
Total $39,088,990 $217,168,349
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EXHIBIT 7 — FUNDING STANDARD ACCOUNT (CONTINUED)

Schedule of FSA Bases (Credits) (Schedule MB, Line 9h)

Date Amortization Years

Outstanding

pe of Base

Established

Amount

Remaining

Balance

Asset Method Change $807,860 1 $807,860
Benefit Improvements 31,142 6 158,830
Actuarial Gain 2,015,852 6 10,281,241
Benefit Improvements 52,216 7 301,103
Reduction of Adjustable Benefits 2,639,718 8 16,865,925
Actuarial Gain 740,298 10 5,563,514
Assumption Changes 214,862 10 1,614,740
Actuarial Gain 01/01/2015 824,613 11 6,616,350
Actuarial Gain 01/01/2017 770,419 13 6,889,611
Plan Amendments 04/01/2017 1,414,527 13.25 12,800,160
Actuarial Gain 01/01/2018 839,878 14 7,859,286
Assumption Changes 01/01/2019 107,880 15 1,051,344
Actuarial Gain 01/01/2019 627,016 15 6,110,565
Total $11,086,281 $76,920,529
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EXHIBIT 8 —- STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS
(SCHEDULE MB, LINE 6)
Mortality Rates Non annuitant: RP-2014 Employee Mortality Table with Blue Collar adjustment with generational projection using Scale

MP-2018 from 2014

Healthy annuitant: RP-2014 Healthy Annuitant Mortality Table with Blue Collar adjustment with generational projection
using Scale MP-2018 from 2014

Disabled annuitant: RP-2014 Disabled Retiree Mortality Table with generational projection using Scale MP-2018 from
2014

The underlying tables with the generational projection to the ages of participants as of the measurement date
reasonably reflect the mortality experience of the Plan as of the measurement date.

These mortality tables were then adjusted to future years using the generational projection to reflect future mortality
improvement between the measurement date and those years.

The mortality rates were based on current demographic data, adjusted to reflect estimated future experience and
professional judgment. As part of the analysis, a comparison was made between the actual number of deaths and the
projected number based on the prior year’s assumption over the past several years.

Rate (%)’

Annuitant Mortality

55

Male Female _____Male _____Female |

0.60 0.40 2.34 1.45
60 0.85 0.57 2.66 1.70
65 1.26 0.87 3.17 2.09
70 1.97 1.40 4.03 2.82
75 3.15 2.30 5.43 4.10
80 5.19 3.82 7.66 6.10
85 8.68 6.50 11.33 9.04
90 14.64 11.19 17.30 13.27

" Mortality rates shown for base table.
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Termination Rates

30
40
50
60
70

" Mortality rates shown are for 2014 base table without any generational projection.

0.05
0.06
0.08
0.22
0.61
1.73

Mortality’

0.02
0.02
0.04
0.12
0.27
0.70
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E— Rato 9

Disability

0.03
0.04
0.07
0.18
0.90

Withdrawal? Rate (%)
Years of Service

0.04
0.06
0.10
0.26
1.21

Age at
Termlnatlon

25
30
35
40
45
50
55
60
64

37.2
34.7
32.7
31.0
294
28.2
27.2
26.7
26.2
25.8

28.3
26.4
249
235
22.3
21.3
204
19.7
19.2
18.8

25.7
233
21.9
20.7
19.6
18.5
17.7
16.9
16.2
15.8

2 Withdrawal rates do not apply at or beyond early retirement age.

21 5
16.2
12.9
10.8
9.4
8.0
6.9
6.0
54
5.0

The termination rates and disability rates were based on current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
terminations and disability retirements and the projected number based on the prior year's assumption over the past

several years.
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Retirement Rates
“ Annual Retirement
0 Rates

55
56 — 60
61
62 — 63
64
65-70
71 & over

5%
1%
10%
15%
10%
25%

100%
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The retirement rates were based on current demographic data, adjusted to reflect estimated future experience and
professional judgment. As part of the analysis, a comparison was made between the actual number of retirements by
age and the projected number based on the prior year's assumption over the past several years.

Description of Age 65, determined as follows: The weighted average retirement age for each participant is calculated as the sum of
Weighted Average the product of each potential current or future retirement age times the probability of surviving from current age to that
Retirement Age age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the January 1, 2019 actuarial valuation.
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Retirement Rates for
Inactive Vested
Participants

Future Benefit
Accruals

Unknown Data for
Participants

Definition of Active
Participants

Exclusion of Inactive
Vested Participants

Percent Married
Age of Spouse

Benefit Election
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0 Rates

55 15%

56 — 61 5%
62 15%

63 10%

64 15%

65 40%

66 — 70 15%
71 & over 100%

The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the actual number of retirements by age and the projected number based on the prior year's assumption over
the past several years.

Participants are assumed to earn one future service credit per year for those who worked less than 2,250 hours in the
prior year and 1.10 future service credits per year for those who worked 2,250 hours or more in the prior year.

Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to
be male.

Active participants are defined as those regularly employed by a participating employer in covered employment.
Inactive participants over age 75 are excluded from the valuation.

75% for pre-retirement death benefits
Females three years younger than males.

40% of participants are assumed to elect the 100% Joint and Survivor form of payment and 60% of participants are
assumed to elect life annuity.

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent several years.

7% Segal Consulting 57



Delayed Retirement
Factors

Net Investment Return

Net Investment Return
for Solvency
Projection

Annual Administrative
Expenses

Actuarial Value of
Assets

Actuarial Cost Method
Benefits Valued

Current Liability
Assumptions

Estimated Rate of
Investment Return
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Active and inactive vested participants who are assumed to commence receipt of benefits after attaining normal
retirement age qualify for delayed retirement increases.
7.00%

The net investment return assumption is a long-term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio’s asset classes as provided by Segal
Marco Advisors as well as the Plan’s target asset allocation.

Select and ultimate interest rates as follows:

2019 - 2020 6.00%
2021 - 2023 6.25%
2024 - 2026 6.50%
2027 - 2028 6.75%

2029 + 7.00%

$2,200,000 for the year beginning January 1, 2019 (equivalent to $2,121,235 payable at the beginning of the year)

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future
experience and professional judgment.

The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
difference between the actual market return and the projected market return, and is recognized over a five — year
period. The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis and
are allocated by service.

Unless otherwise indicated, includes all benefits summarized in Exhibit 9.
Interest: 3.06%, within the permissible range prescribed under IRC Section 431(c)(6)(E)

Mortality: Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1(a)(2): RP-2014 employee and
annuitant mortality tables adjusted backwards to the base year (2006) using Scale MP-2014, projected forward
generationally using Scale MP-2017.

On actuarial value of assets (Schedule MB, line 6Q): 6.7%, for the Plan Year ending December 31, 2018

On current (market) value of assets (Schedule MB, line 6h): -2.9%, for the Plan Year ending December 31, 2018
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FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB,  agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.
line 3a)
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For purposes of determining current liability, the current liability interest rate was changed from 2.98% to 3.06% due to
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
of IRC Section 431(c)(6)(E) and the mortality tables were changed in accordance with IRS Regulations 1.431(c)(6)-1
and 1.430(h)(3)-1(a)(2).

Based on past experience and future expectations, the following actuarial assumptions were changed as of
January 1, 2019:

Justification for
Change in Actuarial
Assumptions

(Schedule MB, line 11)

> Mortality improvement scale, previously Scale MP-2017

> Administrative expenses, previously $2,250,000
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EXHIBIT 9 - SUMMARY OF PLAN PROVISIONS
(SCHEDULE MB, LINE 6)

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted as, a
complete statement of all plan provisions.

Plan Year January 1 through December 31

Pension Credit Year January 1 through December 31

Plan Status Ongoing plan

Benefit Definitions Benefit Contribution Multiplier: The benefit contribution multiplier is used to determine the monthly benefit rate or any

increase in the monthly benefit rate applicable to periods of continuous credited service.

(a) The benefit contribution multiplier applicable to contributions negotiated on or after April 1, 1973 is determined by
the Trustees based on an evaluation of the benefits which can reasonably be provided to the participants of a
participating employer per penny of hourly contribution.

(b) The benefit contribution multiplier applicable to all participating employers with respect to all contributions
negotiated on or before March 31, 1973 is 10/11™" of 30¢.

Monthly Benefit Rate The monthly benefit rate is used in calculating retirement and ancillary benefits and represents
the monthly benefit that can be provided to a participant for each year of:

- Continuous credited service, or

- The participant’s future service credit portion of continuous credited service if the negotiated agreement
provides that benefit amounts are based only on service after the date of the employer’s participation, or

- The period of continuous credited service after an effective date if the negotiated agreement provides that an
increase in the monthly benefit rate applies only to continuous credited service after a specific effective date.

Initially the Monthly Benefit Rate is set at:

- If the employer first participated on or before March 31, 1973, the benefit contribution multiplier applicable to
the period on or before March 31, 1973 times the total number of cents per hour negotiated as of March 31,
1973.

- If the employer first participated after March 31, 1973, the benefit contribution multiplier applicable to the
initial contribution negotiated with the participating employer times the total number of cents per hour
negotiated in the initial contract.

- Each separate increase in contribution negotiated after March 31, 1973, or after the initial contribution, if
later, increases the monthly benefit rate.

- Each separate increase is equal to the benefit contribution multiplier in effect times the total number of
additional cents per hours negotiated.
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Effective January 1, 2000, the benefit rate in effect was increased by 12% for all employees who were active at that
date, or who left employment during 1999 while eligible for immediate benefits, but who elected to defer
commencement of their benefits until after 1999.

Effective January 1, 2001, the benefit rate in effect was increased by 7% for all employees who were active at that date,
or who left employment during 2000 while eligible for immediate benefits, but who elected to defer commencement of
their benefits until after 2000.

Effective with the first collective bargaining agreement coming due after December 31, 2008, but in no event later than
January 1, 2012, the benefit accrual rate described above is reduced (for future accruals) by 50%. In addition, a set of
required contribution rate increases are required which are not associated with any benefit accruals. To the extent that
contributions are made in excess of the required rate, a monthly benefit is accrued of $0.40 for each one cent per hour
of contribution in excess of those accrued for each year of service associated with such contribution.

Normal Pension Age Requirement: 65
Service Requirement: Five years of Credited Vesting Service

Amount: The monthly normal retirement benefit is equal to the monthly benefit rate applicable to the period of
continuous credited service of the participant times the credited service earned during such period of continuous
credited service.

Early Retirement Age Requirement: 55
Service Requirement: Five years of credited vesting service
Amount: Normal pension accrued, reduced as follows:

4% for each of the first 24 months early retirement benefit commence prior to age 62 and 2% for each month in excess
of 24 that benefits commence prior to age 62.

The early retirement benefit reduction for those who are not Active Participants at any time on or after April 1, 2011 is an
actuarial equivalent reduction. Effective April 1, 2017, the early retirement benefit reduction for those who retire from
terminated vested status is an actuarial equivalent reduction from age 65.

Disability Age Requirement: None

Eligibility: 10 years of credited vesting service and becomes disabled while active or within 2 years after ceasing to be
active, and is eligible for Social Security disability benefits.

Amount: Normal pension accrued
Deferred Age Requirement: None
Service Requirement: Five years of Credited Vesting Service
Amount: Normal or early pension accrued based on plan in effect when last active

Normal Retirement Age: 65
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Spouse’s Pre-
Retirement Death
Benefit

Post-Retirement Death
Benefit

Optional Forms of
Benefits

Credited Service

EIN 22-6250252/PN 001

Age Requirement: None
Service Requirement: Five years of Credited Vesting Service

Amount: 75% of the deferred vested pension benefit the participant would have received had he retired the day before
he died reduced by the early retirement factors if benefits start before age 65 and further actuarially reduced if benefits
start before age 55, where ages are based on the participant’s age at death. In no event will the total benefit paid under
this provision be less than the amount of the participant’'s severance benefit at death.

However, effective February 3, 2011, for those who are not Active Participants at any time on or after April 1, 2011 the
Pre-Retirement death benefit is eliminated (except for a Qualified Pre-Retirement Survivor Annuity). Effective April 1,
2017, the Pre-Retirement death benefit is eliminated (except for a Qualified Pre-Retirement Survivor Annuity) for all
inactive vested participants.

The survivor’s benefits start on the first of the month following death and are guaranteed payable to a spouse for 120
months and life thereafter, and to a beneficiary for 120 months.

Charge for Coverage: None

Joint and Survivor: If married, pension benefits are paid in the form of a 50% joint and survivor annuity unless this form
is rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the
joint and survivor coverage. If not rejected, and the spouse predeceases the participant, the participant’s benefit amount
will subsequently be increased to the unreduced amount payable had the joint and survivor coverage been rejected. If
rejected, or if not married, benefits are payable for the life of the participant with monthly payments guaranteed without
reduction, or in any other available optional form elected by the employee in an actuarially equivalent amount.

e 100% Survivor pop-up option

e 75% Survivor pop-up option

e 50% Survivor pop-up option

e 10 year certain and life option

e Life annuity option

Credited service is the sum of past service credit and future service credit.

Past service credit includes service with the employer from the employee’s last date of seniority to the date the
employer enters the plan, computed to the nearest 1/10 year.

Future service credit is granted at the rate of one-tenth of a year of Future Service Credit for each 170 hours of service
during any plan year up to a maximum of ten-tenths.

For plan years commencing January 1, 1985, an additional 1/10 year is credited for each 170 hours in excess of 2,080
hours in a plan year.
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Credited Vesting Credited vesting service is the sum of past service credit plus future vesting service credit.

SRR Future vesting service credit is granted at the rate of 1/10 year for each 170 hours for which contributions are required

to be made by a participating employer during the plan year. One full year of future vesting service is credited during a
plan year after 1,000 hours of service.

For plan years commencing on or after January 1, 1985, an additional 1/10 year of future vesting service credit is
granted for each 170 hours in excess of 2,080 hours in a plan year.

Contribution Rate The contribution rate for the year beginning January 1, 2019 varies by employer from $0.55 per hour to $6.45 per hour.
Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation.
Provisions

8956965v1/14344.001
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Al Segal Consulting

333 WEST 34™ STREET, NEW YORK, NY 10001
T 212.251.5000 www.segalco.com

March 29, 2019

Board of Trustees
IUE-CWA Pension Plan
2001 East 3rd Street
Bloomington, IN 47401

Dear Trustees:

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan’s actuarial
status certification as of January 1, 2019. The attached exhibits outline the projections performed and the results of the various
tests required by the statute. These projections have been prepared based on the Actuarial Valuation as of January 1, 2018 and
in accordance with generally accepted actuarial principles and practices and a current understanding of the law. The
actuarial calculations were completed under the supervision of Frank Santasiero, FSA, FCA, MAAA, EA, Vice President and
Actuary.

As of January 1, 2019, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its
rehabilitation plan, based on information received from the plan sponsor and based on the annual standards in the
rehabilitation plan. This certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b)(3) and
IRC section 432(b)(3).

Segal Consulting (“Segal’”) does not practice law and, therefore, cannot and does not provide legal advice. Any statutory
interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel
when making any decisions regarding compliance with ERISA and the Internal Revenue Code.



We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have.
We are available to assist the Trustees in communicating this information to plan stakeholders as well as in monitoring and
updating, if necessary, the Rehabilitation Plan as required.

Sincerely,

Segal Consulting, a Member of the Segal Group

By: (0"0’““’/8’("’“"

Diane Gleave
Senior Vice President



Al Segal Consulting

March 29, 2019

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street

Room 1700 - 17th Floor
Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status
certification as of January 1, 2019 for the following plan:

Name of Plan: IUE-CWA Pension Plan

Plan number: EIN 22-6250252 / PN 001

Plan sponsor: Board of Trustees, IUE-CWA Pension Plan
Address: 2001 East 3rd Street, Bloomington, IN 47401
Phone number: 812.671.0690

As of January 1, 2019, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its
rehabilitation plan, based on information received from the sponsor and based on the annual standards of the rehabilitation
plan.

If you have any questions on the attached certification, you may contact me at the following:

Segal Consulting

333 West 34" Street

New York, NY 10001

Phone number: 212.251.5000

Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 17-06798
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March 29, 2019

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)
ACTUARIAL STATUS CERTIFICATION AS OF JANUARY 1, 2019 UNDER IRC SECTION 432

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal”) has prepared an actuarial status certification under
Internal Revenue Code Section 432 for the IUE-CWA Pension Plan as of January 1, 2019 in accordance with generally accepted actuarial
principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing
and compliance requirements under federal law. This certification may not otherwise be copied or reproduced in any form without the
consent of the Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements may
differ significantly from the current measurements presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an amortization
period or additional cost or contribution requirements based on the plan's funded status); differences in statutory interpretation and
changes in plan provisions or applicable law.

This certification is based on the January 1, 2018 actuarial valuation, dated January 4, 2019. This certification reflects the changes in the
law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the projections (including
those under MPRA), and sources of financial information used are summarized in Exhibit V1.

Segal Consulting does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflect Segal’s understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

I am a member of the American Academy of Actuaries and | meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete and
accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan
sponsor. In addition, as allowed by IRC Section 432(b)(3)(B), in my opinion, the contributions used for Insolvency Projections are
reasonable. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than projected
industry activity and contributions as otherwise specified) offer my best estimate of anticipated experience under the Plan.

Yok Ba,vfznw

Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 17-06798

3¢ Segal Consulting
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Certificate Contents
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EXHIBIT |
Status Determination as of January 1, 2019

Component  Final
Status Condition Result Result

Critical Status:
I. Initial critical status tests:

C1. A funding deficiency iS projected iN FOUR YEAIS? .......c.o ittt sttt s e bbb e b e e ne et e b e sbe e e e eneanas Yes Yes
C2. (a) A funding deficiency iS Projected iN FIVE YEAIS, ..ottt ettt st b e et b e bbb e anas Yes
(b) AND the present value of vested benefits for non-actives is more than present value of vested benefits for actives,............. Yes
(c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is greater than contributions for
(o0 =] 0L =T L PP ROTUPRRPTURRPPION Yes Yes
C3. (@) A funding deficiency iS ProjeCted iN FIVE YEAIS, ......cc.civiiiiiiiieiei ettt sttt e bbbt et ere e b e besb s e e ans Yes
(b) AND the funded percentage iS 18SS than B5Y07........cc.ceiiiiie ettt ettt sttt e et e see et et e ne e b e aeseesee e e e ens Yes Yes
C4. (&) The funded percentage iS 18SS than G590, .........coi ittt sttt st e s b et e e e s e e beebese et e e eneabesaeate s e e eneanas Yes
(b) AND the present value of assets plus contributions is less than the present value of benefit payments and administrative
EXPENSES OVEL SEVEIN YEAIS? ....veviuiteteetesistesestesesteteseasesessesesebe st aseseabeseseebes e et eseabeb e e eb e st e b e st eb e bt b e b et b eb e ab e b et eb et eb e st e b et ettt et ns No No

C5. The present value of assets plus contributions is less than the present value of benefit payments and administrative expenses
OVET FIVE YBAIS? ...ttt ettt ettt s bttt b et e et et et e st e se e b e e be e b e s ess et e e b e e b e s e s b e s e e R e e Ee a4 et e s b e s b eR e e R e et e b e e e st et e e b e eb e et e e et eneeteebe e e No No

I1. Emergence test:
C6. (&) Was in critical status for the immediately preceding Plan YEar, ........ccvcviiiiiiicc e Yes

(b) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan years, without regard to the
use of the shortfall method but taking into account any extension of amortization periods under ERISA Section 304(d)(2)

or ERISA Section 304 as in effeCt prior t0 PPA0B, ......c.oiiiiiiieiieese ettt ettt be b e Yes
(c) OR insolvency is projected for the current year or any of the 30 succeeding plan Years?.........ccccoveirereneicinie s Yes
g P Tl [To AN (O 0 T84 T=T o OSSPSR Yes

I11. In Critical Status? (If any of C1-C6 is Yes, then Yes) Yes

3¢ Segal Consulting
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EXHIBIT I (continued)
Status Determination as of January 1, 2019

Component  Final

Status Condition Result Result
1V. Determination of critical and declining status:
C7 (2) ANY Of (CL) throUG (C5) @8 YES? ... iuieieiiiiteiteie ettt ettt ettt te e ettt aeseesbe s e e eRe e b e ebeee e b e e eaeabeebesbeseenseseabeebesbeseenseneaneanas Yes Yes
(b) AND EITHER Insolvency is projected Within 15 YEAIS? .........coeiiieieiieieeeieeeie sttt sttt eeneenes Yes Yes
(c) OR
(i) The ratio of iNAcCtives t0 aCtIVES IS At 1ASE 2 10 L, ...cviiveiveiiieieiti ettt st e eere st st sae s ns e Yes
(i) AND insolvency is projected Within 20 YEars? ..........ccccevevveiviiienienerieiiee e Yes Yes
(d) OR
(i) The funded percentage iS 1SS than B0UD,..........cueiuiiuiiieieieeti ettt ettt sb e e e s et e b sae b e e eneereabesbesee e e e eneane Yes
(i) AND insolvency is projected Within 20 YEAIS? ........ccccciiiieiiiiiiierieieti ettt e bt sb e e b saeseebesre b e s ensans Yes Yes
IN Critical and DECHNING STALUS?.....c.iiiiiiiiitiietet ettt et e st e b e s et e e be e b e s b et e e es s e teebeste b esbeseeseabesbe st enbeseaneateans Yes
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EXHIBIT I (continued)
Status Determination as of January 1, 2019

Component  Final

Status Condition Result Result
Endangered Status:
EL. (8) 1S NOLIN CIITICAI STALUS, ...e.eiueeteitiiteiteieee ettt sttt sttt e ettt be st e st e e e et e e b e b e eeen e e s e eReeEeebeebe e eme e R e e b e eeeebeseemeebeabeabeneeneeseaneatesaens No
(b) AND the funded percentage iS 18SS than 8007 .......cc.ciiiiiiirieieee ettt sttt sbe st e e ens e b e nesaesee e eneanas Yes No
E2. (8) 1S NOLIN CIITICAI STATUS, . ... cuteteeteite ettt ettt b et st e et et e e b e b e eeem e e s e eRe e b e eb e e b e e em e e b e ebeeeeebeseemeabeabeebeaeeneeneaneabenaens No
(b) AND a funding deficiency is Projected iN SEVEN YEAIS? ......c.ccuierieriiieeiieiiesieieeeteseste e e e sbe st ste b et e etesbeste b e aeseetestesbeseenee Yes No
In Endangered Status? (Yes When €ither (EL) OF (E2) IS YES) ...uiiiiiiuirieiiiiiiiestesiet et sttt sasbe st st e e s teabeste st e s ensesassesressensens No
In Seriously Endangered Status? (Yes when BOTH (EL1) and (E2) @re YES) ...cceoireieeieerieiiesieieeeie e sie e sie e ie e seeessesnesse i No
Neither Critical Status Nor Endangered Status:
No

Neither Critical NOr ENJANGEIEA STATUS?..... ..ottt ettt sttt sttt e b e ee st e e e st e beebeebese e e e e eReebesbeseeeeneaseabesbeabeseeneareaneas

3¢ Segal Consulting
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Documentation Regarding Progress Under Rehabilitation Plan (Schedule MB, line 4c)

The plan is making the scheduled progress in meeting the requirements of its Rehabilitation Plan, based on information received from the
sponsor and based on the annual standards of the Rehabilitation Plan.

The annual standard is that, based on reasonable assumptions, the Fund will forestall insolvency until at least the plan year ending 2027.
The Fund is projected to meet this standard.

3¢ Segal Consulting
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EXHIBIT I
Summary of Actuarial Valuation Projections

The actuarial factors as of January 1, 2019 (based on projections from the January 1, 2018 valuation certificate):
. Financial Information

1. Market value of assets $273,666,000
2. Actuarial value of assets 283,063,230
3. Reasonably anticipated contributions (including withdrawal liability payments)
a. Upcoming year 4,189,895
b. Present value for the next five years 18,255,950
c.  Present value for the next seven years 23,920,714
4. Projected benefit payments 37,837,828
5. Projected administrative expenses (beginning of year) 2,169,445
Il. Liabilities
1. Present value of vested benefits for active participants 22,179,754
2. Present value of vested benefits for non-active participants 429,495,153
3. Total unit credit accrued liability 452,176,157
4.  Present value of payments Benefit Payments Administrative Expenses Total
a. Next five years $160,916,563 $9,879,743 $170,796,306
b. Next seven years 211,340,476 13,215,492 224,555,968
5. Unit credit normal cost plus expenses 2,772,465
6. Ratio of inactive participants to active participants 14.5085
I11. Funded Percentage (1.2)/(11.3) 62.6%
IV. Funding Standard Account
1. Credit Balance/(Funding Deficiency) as of the end of prior year ($21,036,188)
2. Years to projected funding deficiency 0
V. Years to Projected Insolvency 11

3¢ Segal Consulting
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EXHIBIT 1lI
Funding Standard Account Projection

The table below presents the Funding Standard Account Projection for the Plan Years beginning January 1.

Year Beginning January 1,

2018 2019 2020 2021 2022 2023

1. Credit balance/(Funding deficiency) (BOY) $8,145,997 ($21,036,188) ($51,973,410) ($82,057,993) ($112,056,438) ($143,372,471)
2. Interest on (1) 570,220 (1,472,533) (3,638,139) (5,744,060) (7,843,951) (10,036,073)
3. Normal cost 656,583 603,020 598,184 593,387 588,628 583,907
4. Administrative expenses 2,169,445 2,169,445 2,212,834 2,257,091 2,302,233 2,348,278
5. Net amortization charges 31,093,105 28,806,049 26,118,704 24,033,297 23,237,358 23,158,968
6. Interest on (3), (4) and (5) 2,374,340 2,210,496 2,025,081 1,881,864 1,828,975 1,826,381
7. Expected contributions 6,337,732 4,189,895 4,368,212 4,371,017 4,345,688 4,311,352
8. Interest on (7) 203,336 134,426 140,147 140,237 139,424 138,323
9. Credit balance/(Funding deficiency) (EOY): (1) + (2) -

B)-4)-(B)-(6)+(7)+(8) ($21,036,188) ($51,973,410) ($82,057,993) ($112,056,438) ($143,372,471) ($176,876,403)

2024 2025 2026 2027 2028

1. Credit balance/(Funding deficiency) (BOY) ($176,876,403) ($205,375,976) ($234,067,515) ($260,543,934) ($289,635,606)
2. Interest on (1) (12,381,348) (14,376,318) (16,384,726) (18,238,075) (20,274,492)
3. Normal cost 579,224 574,579 569,971 565,400 560,865
4. Administrative expenses 2,395,244 2,443,149 2,492,012 2,541,852 2,592,689
5. Net amortization charges 16,215,081 14,447,674 10,413,624 11,048,600 5,803,627
6. Interest on (3), (4) and (5) 1,343,268 1,222,579 943,293 990,910 627,004
7. Expected contributions 4,277,360 4,236,828 4,192,691 4,159,708 4,127,055
8. Interest on (7) 137,232 135,932 134,516 133457 132,410
9. Credit balance/(Funding deficiency) (EQY): (1) + (2) -

B)-4)-(B)-(6)+(7)+(8) ($205,375,976) ($234,067,515) ($260,543,934) ($289,635,606) ($315,234,818)

3¢ Segal Consulting
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EXHIBIT IV
Funding Standard Account — Projected Bases Assumed Established After January 1, 2018

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment
Experience loss 1/1/2019 $667,010 15 $68,443
Experience loss 1/1/2020 3,294,571 15 338,062
Experience loss 1/1/2021 251,639 15 25,821
Experience loss 1/1/2022 1,482,661 15 152,139
Experience loss 1/1/2023 6,407,308 15 657,465

3¢ Segal Consulting
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EXHIBIT V
Solvency Projection

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2018 through 2029.

Year Beginning January 1,

2018 2019 2020 2021 2022 2023
1. Market Value at beginning of year $316,638,616 $273,666,000 $252,377,220 $231,236,030 $208,698,291 $184,632,291
2. Contributions (including withdrawal
liability payments) 6,348,426 4,189,895 4,368,212 4,371,017 4,345,688 4,311,352
3. Benefit payments 38,120,889 37,837,828 37,769,515 37,799,414 37,843,380 37,812,948
4. Administrative expenses 2,115,383 2,250,000 2,295,000 2,340,900 2,387,718 2,435,472
5. Interest earnings (9,084,770) 14,609,153 14,555,113 13,231,558 11,819,410 11,139,099
6. Market value at end of year:
(1)+(2)-(3)-(4)+(5) $273,666,000 $252,377,220 $231,236,030 $208,698,291 $184,632,291 $159,834,322
2024 2025 2026 2027 2028 2029
1. Market Value at beginning of year $159,834,322 $133,350,393 $105,104,910 $75,053,808 $43,162,499 $9,478,799
2. Contributions (including withdrawal
liability payments) 4,277,360 4,236,828 4,192,691 4,159,708 4,127,055 4,094,729
3. Benefit payments 37,742,384 37,627,486 37,435,814 37,170,016 36,852,719 36,503,529
4. Administrative expenses 2,484,181 2,533,865 2,584,542 2,636,233 2,688,958 2,742,737
5. Interest earnings 9,465,276 7,679,040 5,776,563 3,755,232 1,730,922 84,266
6. Market Value at end of year:
(1)+(2)-(3)-(4)+(5) $133,350,393 $105,104,910 $75,053,808 $43,162,499 $9,478,799 ($47,418,586)

10
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EXHIBIT VI

Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the January 1, 2018 actuarial valuation certificate, dated January 4, 2019,
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

Contribution Rates:

Asset Information:

Projected Industry Activity:

Future Normal Costs:

3¢ Segal Consulting

The certification includes all known negotiated contribution rate increases provided by the
administrator.

Effective January 1, 2019, the rehabilitation plan was updated to change the required contribution
rate increases from 5% per year to 0% per year.

The financial information as of December 31, 2018 was based on an unaudited compiled financial
statement provided by the Fund Administrator.

For projections after that date, the administrative expenses were assumed to be $2,250,000 in
2019 and increase by 2.0% per year thereafter and the benefit payments were projected based on
the January 1, 2018 actuarial valuation. The projected net investment return was assumed to be
7.0% of the average market value of assets for the 2019 - 2028 Plan Years. Any resulting
investment gains or losses due to the operation of the asset valuation method are amortized over
15 years in the Funding Standard Account.

As required by Internal Revenue Code Section 432, assumptions with respect to projected
industry activity are based on information provided by the plan sponsor. Based on this
information, the number of active participants is assumed to decline to reflect any known
employer withdrawals and further decline by 1.0% per year. Projected contributions are assumed
to be made based on the preliminary hours reported for 2018 for each employer.

Based on the assumed industry activity and the unit credit cost method, we have assumed that the
Normal Cost will increase by 0.2% per year to reflect projected future mortality improvement and
decline proportionally with the active population.
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Asset Information: For solvency projection, the net investment return was assumed to be 5.75% of the average
market value of assets for 2019, 6.25% for 2020 — 2022, 6.75% for 2023 — 2027, and 7.25%
thereafter.

8870147v1/14344.001
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This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal
government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may
only be provided to other parties in its entirety. The measurements shown in this actuarial valuation may not be applicable for other purposes.
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333 West 34th Street, 3rd Floor

S e g a I New York, NY 10001-2402

segalco.com
T 212.251.5000

November 10, 2020

Board of Trustees
IUE-CWA Pension Plan
2001 East 3rd Street
Bloomington, IN 47401

Dear Trustees:

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2020. It establishes the funding requirements for the current
year and analyzes the preceding year’s experience. It also summarizes the actuarial data and includes the actuarial information that is
required to be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Carey Wooton.
That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Susan L. Boyle, FSA, FCA,
MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,
Segal
By: Kfaafm 7, /é:%&_, Yronk ,Soﬂ??[?w
Susan L. Boyle Frank Santasiero
Senior Vice President and Actuary Vice President and Actuary
cc: Fund Administrator
Fund Counsel
Fund Auditor
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| Introduction

There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan’s financial position, the Trustees
should keep in mind all of these concepts.

— Funding
-_— Standard
Account

The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions
and the minimum required contributions. If actual contributions exceed the minimum required contributions, the
excess is called the credit balance. If actual contributions fall short of the minimum required contributions, a
funding deficiency occurs.

= Zone

8 = Information
(@)

0

The Pension Protection Act of 2006 (PPA’06) called on plan sponsors to actively monitor the projected FSA
credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical
(Red Zone), endangered (Yellow Zone), or neither (Green Zone). The Multiemployer Pension Reform Act of
2014 (MPRA), among other things, made the zone provisions permanent.

Solvency
| /}'5- Projections

Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be
needed to cover benefit payments and expenses. To the extent that contributions are less than benefit
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension
Benefit Guaranty Corporation (PBGC). MPRA provides options for some plans facing insolvency.

D Withdrawal

n— Liability

ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan
based on unfunded vested benefit liabilities.

Y
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Important information about actuarial valuations

An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will
never forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual
cost of the plan will be determined by the benefits and expenses paid, not by the actuarial valuation.

In order to prepare a valuation, Segal relies on a number of input items. These include:

/ Plan
&— Provisions

2:@

Participant
Information

Financial
é Information
LA
\°7

Actuarial
Assumptions

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the
interpretation of them, may change over time. Even where they appear precise, outside factors may change how
they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has
correctly interpreted the plan of benefits.

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such
data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and
other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a “perfect” result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions
and investment income. The valuation is based on the asset values as of the valuation date, typically reported by
the auditor. A snapshot as of a single date may not be an appropriate value for determining a single year’s
contribution requirement, especially in volatile markets. Plan sponsors often use an “actuarial value of assets” that
differs from market value to gradually reflect year-to-year changes in the market value of assets in determining the
contribution requirements.

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan
participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to
the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of
the plan’s benefits for each of those events. The forecasted benefits are then discounted to a present value,
typically based on an estimate of the rate of return that will be achieved on the plan’s assets. All of these factors
are uncertain and unknowable. Thus, there will be a range of reasonable assumptions, and the results may vary
materially based on which assumptions the actuary selects within that range. That is, there is no right answer
(except with hindsight). It is important for any user of an actuarial valuation to understand and accept this
constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact
on the reported results, it does not mean that the previous assumptions or results were unreasonable or wrong.
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Given the above, the user of Segal’'s actuarial valuation (or other actuarial calculations) needs to keep the following in mind:

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the
plan’s auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan’s future financial condition. Accordingly, Segal did not
perform an analysis of the potential range of financial measurements, except where otherwise noted.

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions
needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results.

ERISA requires a plan’s enrolled actuary to provide a statement in the plan’s annual report disclosing any event or trend that the actuary has not
taken into account, if, to the best of the actuary’s knowledge, such an event or trend may require a material increase in plan costs or required
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of
the Plan, they must advise Segal, so that an appropriate statement can be included.

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal’s understanding of applicable guidance in
these areas and of the plan’s provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors
for expertise in these areas.

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs.
In the event that an inaccuracy is discovered after presentation of Segal’s valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

Segal’s report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of
any questions or concerns about the final content.

As Segal has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as
actuaries and consultants with respect to the Plan.

Y
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Actuarial valuation overview
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| Section 1: Trustee Summary

Summary of key valuation results

Plan Year Beginning

January 1, 2019 January 1, 2020

Certified Zone Status Critical and Declining Critical and Declining
Demographic o Number of active participants 890 835
Data: o Number of inactive participants with vested rights 4,333 4,133
o Number of retired participants and beneficiaries 9,028 8,971
o Total number of participants 14,251 13,939
o Participant ratio: non-active to actives 15.01 15.69
Assets: e Market value of assets (MVA) $274,157,121 $280,011,769
o Actuarial value of assets (AVA) 283,198,331 270,136,252
o Market value net investment return, prior year -2.90% 14.99%
o Actuarial value net investment return, prior year 6.74% 7.34%
Actuarial e Valuation interest rate 7.00% 7.00%
Liabilities: ¢ Normal cost, including administrative expenses $2,751,676 $2,819,214
o Actuarial accrued liability 444,489,769 441,506,682
o Unfunded actuarial accrued liability 161,291,438 171,370,430
Funded e Actuarial accrued liabilities under unit credit method $444,489,769 $441,506,682
Percentages: ¢ MVA funded percentage 61.7% 63.4%
¢ AVA funded percentage (PPA basis) 63.7% 61.2%
Statutory ¢ Credit balance (funding deficiency) at the end of prior plan year -$21,043,618 -$48,172,565
Funding e Minimum required contribution 55,423,863 81,626,797
Information: e Maximum deductible contribution 677,450,205 685,696,463

" Based on Unit Credit actuarial cost method used for Funding Standard Account.

7% Segal



Section 1: Trustee Summary

Summary of key valuation results

Cash Flow:
e Contributions $3,342,038 $3,158,677
o Withdrawal liability payments 3,694,213 2,018,687
o Benefit payments -37,514,518 -37,633,110
o Administrative expenses -2,299,842 -2,300,000
e Other Income 243,213 0
o Net cash flow -32,534,896 -34,755,746
e Cash flow as a percentage of assets -11.9% -12.4%
Plan Year Ending
Withdrawal ¢ Funding interest rate 7.00% 7.00%
Liability:?2 o PBGC interest rates
Initial period N/A 2.53%
Thereafter N/A 2.53%
e Present value of vested benefits? $473,488,872 $576,506,193
o MVA 274,157,121 280,011,769
¢ Present value of expected withdrawal liability payments 9,037,100 8,153,091
o Unfunded present value of vested benefits 190,294,651 288,341,333

2 Using the assumptions described in Section 2: Withdrawal Liability Assumptions.
2 Liability includes liability of Affected Benefit Pools due to reduction in benefits per Rehabilitation Plan.

v
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Section 1: Trustee Summary

This January 1, 2020 actuarial valuation report is based on financial and demographic information as of that date. It is
important to note that this actuarial valuation is based on plan assets as of December 31, 2019. Due to the COVID-19
pandemic, market conditions may have changed significantly since the valuation date. The Plan’s actuarial status does
not reflect short-term fluctuations of the market, but rather is based on the market values on the last day of the Plan Year.
While it is impossible to determine how the market will perform over the next several months, and how that will affect the
results of next year’s valuation, Segal is available to prepare projections of potential outcomes upon r